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South African rightwinger Piet 
Rudolph said be would stay 
on the run from om potice trying 

to arrest bim for rettning ion 

be tried fur speeding by 2 black 


Rao wins key vote 


grument won a vole of conf 

dence in parliament after push- 
ing through tough economic. 
: measures. Page 6 


Sis a treat t ened 


per 
tery speaker chanted death 
threats President 
Hosni Mi when they 
court. 
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develop is. vexing @CONOMISES ——-susee—essnem 
South Korean society: Infrastructure invest- 
Ment Is top of Seoul's agenda -.. 
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tries to civil use is crucial to 
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Business Summary 
US industrial 
output shows 
solid rise for 
third month 


June 1991 





over three-month was $2.50 

2 tonne af the close, 
with $50 on Friday. ‘Page 27 
BCCI: Abu Dhabi authorities 
the Bank 


role in closing 
pol eta 


fe Dght off scana bid froan 

to a 

Telegraph & 
ieoumt 


group, saw second quarter 
profits fall to $99m. Page 19 
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Manufacturers Hanover and Chemical to merge 


By Karen Zagor in New York 
pa! MULT: BILLION dollar 


yester- 
day day by "Chemical Bank and 
Manufacturers Hanover in a 
move that will create the sec- 
ond largest US banking group. 
The merger is the first 
between two US money-centre 
banks and could signal the 
consolida- 


start of 
fon of the nation’s troubled 
b pystem. The Gin 
value of the transaction befo1 


the start of trading 
was more than $2bn. 

Under the merger agree- 
ment, which was approved by 


na ta Se 
oe e 
yesterday after 60 day: kd 


cal’s common stock. 

The banks said the new 
group, whick will be kno: 
tion, nce be owned equally b: 
Chemical and Manufscturess 


Hanover. It will overtake 
Chase Manhattan in size to 


workforce of 45,000. About 95 


im, partly 
the job cuts, The new 
charge of about $550m. 


When the 
it will heve SiSsbo in assets 


and a market capitalisation of 
$4.6bn. It will be based at what 
4s now the headquarters of 
Manufacturers Hanover on 


Pak Avenue in New York. | 
Mr John McGillieudd: 


man of Manufacturers Han- 
over, will be chairman and 
chief executive of the new 


Johnson, who s resened peste 
who 

as president of Manufac- 
turers: Hanover. Mr Johnson, 
who took part in the merger 
discussions, decided to step 


for Chemical and $1.88 for 
Manufacturers Hanover. 


The news spurred heavy 
trading in the banks’ stock and 


Chemi- 
hares were up $2% to 
$25%, while its 9.76 per cent 
subordinated capital no! notes, due 
in 1999, ini about 2 points 
higher at 96%. Mam 
Hanover'’s oi. was up $5% at 
$28% and its 8.50 per cent sub- 
ordinated notes, due 1999, were 
about 2 points | higher at 90%. 


Lex, Page 18; analysis, Page 
19; US bank resulta, Page 21 





Summit urges completion of trade liberalisation talks by ane end 


G7 ready to back Gorbachev 


By Peter Norman, Phillp Stephens, Robert Mauthner and Rachel Johnson in London 


PRESIDENT Mikhail 
Gorbachev is guaranteed 
wi 
eee the ealors of the 
Group of Seven leading indus- 
countries tomorrow depite 


severe reservations 
economic reform pro- 


expense of eastern and central 
hy and the developing 
bi a series of declarations to 
be‘ issued “tiis morning; thay" 
@ to promote the United 
Nations as a guarantor of 
world peace, Ae 
seninst aq unt the Baghad 
government has met the 
terms of the UN resolutions 
intensity domestic pressure eat 
on 
calling fo! and de Md 
r open m0- 
cratic elections, and 
@ to press for controls over 
arms sales. 
On arms sales, Mr John 
Major, the British prime minis- 


ter and saummit host, was 
pressing for agreement on 


Kohl of Germany said 
dent Gorbachev should 
treated with honour for his 
work as Soviet leader and his 
contribution to the end of the 
Cold War. 


Although the German leader 
hag championed Mr Gorba-_ 
“interna: * 


chev’s cause or 
tage there 





promotion of a s ed - 

reece 

a@ commitment to 

ful completion of Uruguay 

Tis ‘penriios for" the ‘[onton 

for 

summit, : 
Finance i predicted 

a world in the second 

half of this year. At a meeting 


exchequer the consensus was 
that 1990 had been a very diffi- 





Credit Lyonnais to take 
20% of Usinor-Sacilor 


By George Graham in Paris 
CREDIT LYONNAIS, the 


capi i 
imposed the Cooke ratios of 
the Bank for International Set- 


recovery may Spain turns to intervention 
be low ais! sortitved ie oe 2 | to bolater the market economy 




























Finance minister 


ist government's plan 
to use pubilc sector 
Industries as a 
weapon to push the 
fragmented 

sector into preparing 
for 1992 

Page 16 
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of Crédit Lyonnais would 
its debt levels 
— it has FFr2a.9bn of 
debt for cnctly the same 
would 


New York lunchtime: 


$1.6525 (1.6485) 
ol 1 


FFri0.0275 (10.0175) 


Shi 









consistent loss-maker in 
France to record substantial 






9.08 per cent, well 
per cent norm, bat rapid 
exp! n has increased its 


FT- 
2.5825 (435.1) 
1.9511 (425.4) 


1,206.38 (+ 1.1%) 


FFr@,0675 (6.0725) et 


£ Index 90.4 (Same) 
New York: Comex Aug 
$368.9 (968,15) 

N haeg OIL (Argus) 
some 0.125) 


Chief price ch changes 
com Page a 


Dé Ind. Av. 
2,986.47 (+4.7) 


381.58 (+ 1.33) 


23,459.04 (+321.26) 

LONDON MONEY 

‘S-month 

1134% (game) 
hsture: 


Sep 0133 (Sep 91%) 


of a second-half 
scenario was by no means 
without. risk tae or 

was the balanced Judgment of 


the finance ministers. 


- Background — Page 4 


@ World recovery later this 
@ Kohl and Bush focus on 
environment 

@ Uraguay round gets top 
priority 


@ Soviet faith in imperfect 


@ Japan raises its voice 
@ Curb on loans to Moscow 
may be lifted 


Israel under 
US pressure 
as Syria 
backs peace 
conference 


By Peter Riddell in 
Washington and Hugh 
Carnegy in Jerusalem 


THE US and Israel moved 


Gulf w 
Marlin Fitwater, the 
White House spokesman, 
added that the response 


Scowcroft, the US 
national security adviser, 
noted the Israelis 


negatively to to Ma 
Bush's proposals, but the US 
hoped that they would “re- 
Syrian reponse" Beye and ¢ 
Liberati Organisation i also 
on ation 
welcomed the Syrian reply. 
Continued on Page 18 


Syrian flexibility wrong-foots 
Israel, Page 18 
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OR JERSEY, 


ONLY ONE 
AIRLINE... 


can offer you direct scheduled services from 


Birmingham, Bristo!, Bournemouth, Exeter, 
Southampton and to Guernsey from London 
Gatwick. A total of more than 160 flights a week. 
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EC team Peoples hard as stone collide 
as war elbows reason aside 


alrives in 
Yugoslavia 


By Laura Silber 


of 
tia accused Yugoslav 
units of killing one of its 
national guard when they 
on the republican troops 


waa 
eles 
a 


» Said he was stay- 
prises ult ooh 
held in . Slovenia 
refuses to talk in Belgrade. 


oe 
de Fe 


Mm 
These ambitions were 
by Mr Ante Pavelic, a 
and founder of the Nazi- 
a goverument 
during World War i. 
Recruited from among 
i Croats in west- 


1940s to create an money to reap 
Croatia. In doing so, they mur- benefits of Croa- 
dered tens of thousands of tia’s lucrative and beautiful 
Jews, Serbs and Moslems. ‘ian coast. 

The Serbs in sought Many in Split, one of 
refuge among Tito’s commu- the largest ports, which was 
nist partisans or Mihai- soon into a region. 
lojvic’s right-wing royalists. controlied by Croat national- 


Fifty years later, both ethnic ists. ; 


of 

to the 
dosijaci_ (newcomers), who 
were settled in Croatia and 
other parts of Yugoslavia after 


region, the: 

Serbs or id 3 
Mr Omer Nakicevic, former 
of the faculty 





Banker claims $8m ‘deposited’ for Papandreou 


g 


MR George Koskotas, 
ness tn the. $2000) (£125) 
ness 
Bank of Crete scandal, told a 
a at tet inden 
he put $8m of sto 
money in an account at 
request of former 


gs 


IBM offers amnesty to 
E European software users 


INTERNATIONAL Business 
‘world’s 





Sweden’s recovery seen as ‘slow and possibly short-lived’ 


Analysts are forecasting a rapid movement from cooldown to over-heating, Robert Taylor reports from Stockholm 


WEDEN’S economy is 
pulling out of recession 
this summer but its 
recovery will be slow, modest 
and possibly short-lived, 
according to forecasts as the 
country closed down for its 
long summer break. 
With a 
on September 15, the ruling 
Social Democrats and their 
political opponents are using 
the statistics 


selectively. 
Allan Larsson, finance 











Guadelope, Hungary, 


Japan, Latvia, 
San Marino, Sweden, 


Fax (322) 375 87 46 
Deadfine: August 13, 1994 





To receive a complete “Immigration Package", 
ICINTL - 25 ave d'Orbaix - 1780 Brussels, Belgium 











whether those who did not 
take advantage of the IBM 
offer before the October 31 
deadline would face prosecu- today to 


Eastern Europe offers a tre- 


into opera- 
mendous new market for com- from 


tion, Reuter reports 


Agency (IAEA) 
would speni 


1993, for a fee of about to shut down the two oldest of 

The second offers updated lodui's four 440MW reac- 
IBM software and full tors in about six weeks’ time, 
support over a period of time. | in return for promises from the 



















wot insists the ; ith 
is now firmly on the right ihe fal in rates since 
course to stability and renewed May 17, when the krona was 
growth, while the main opposi- pegged to the European Cur- 
See baa, teat tne Teucy Unit But they aleo eug- 
in the econ- gest Sweden will remain ff 
omy remain -an and sluggish, with persistent 
ion shared by the country’s 
election due employers at the Sweden's gross national 
of Swedish product has falien for two 
The independent economic quarters in a row, with a 0.4 
prognoses for this year and per cent decline in the first 
next confirm Mr Larsson’s quarter of this year. 
anticipation of a modest Net investment dropped 7.5 
per cent, with a sharp decline 
eas ; ee a Tubtinl peo. 
oan SA Te | er net fal ot 
per cent for the second succes- 
The new immigration Act 1990 (USA) ee hal roa pay ents def 
has made people bom in the following countries jo ee Balatics of Dee ey 
eligiole to obtain the immigrant status of America: stood at SKr26.3bn (£2.46bn). 
Albania, Algeria, Argenting, Austria, Beligum, Bermuda, the 12 months to to stood 
Czechoslovakia, Denmark, Estonia, Finland, France, at 104 ae cones wi 
Germany, Gibraltar, Great Britain, & Nother Ireland, a year before this was the 
Kceland, indonesia, Ireland, Italy, highest figure among westerm 
Liechtenstein, Lithuania, ht economies. These statistics 
Monaco, New Caledonia, Netherianc, Norway, Poland, Henrie soy ee 
Switzerland end Tunisia. although official unemploy- 
ment, at 
1 please contact . one of the lowest asong MAr- 
ket economies. ° 
e r ‘The latest observations, par- 
BC dgnZl | | wectery thoce rom the Ocean 
isation for Economic Co-opera 


involved in arms He 
ants ‘he said 
account were 
pany iy Mr 
or his Panhellenic 
party, end in which 
from alleged deals 
was 
Mr scene ni 


UN team to inspect third 
Bulgarian nuclear reactor 


EUROPEAN NEWS 


ee 


‘The Goddess of Victory, loaded on a truck, 
Gate. 


way back to the 


By Andrew Hill in Brussels 
THE Soviet Union accepts the 
need for meres pone in its 
energy sector, yester- 
day, but did not detail how 
these could be achieved or if 
they would require specific 


outside 

Mr Lev Voronin, Soviet 
ambassatior to the EC, said at 
the first day of talks on a Euro- 


pean enerey charter that he 
lieved the 35 participants 
aoe baad the ake as 7 

ance for co-operation, no’ 
confrontation, 


The charter must not set one 
group of nations against 
, OF one of poli- 


Soviet Union's importance to 


Russian power struggle rages on 


A POWER struggle over the 
future of the Russian Federa- 
tion raged on yesterday as 

Boris Yeltsin failed 


atov, the parliament's forceful 
first deputy chairman, was 
again pitted against a young 
Communist hardliner, Mr Ser- 


Baburin. 

A close Yeltsin ally, Mr 
Khasbulatov lacks backing 
among the president's 
supporters in the Democratic 
Russia movement. 
accuse the former economics 
professor of high-handed 
behaviour 7 


in managing 
- ment in Mr Yeltsin's absence. 
‘The disunit 


Brandenburg 
opening of the Wall, climbed the gate and damaged the statne 





















, drives past the 
‘Victoria’ needed renovati 





Soviet Union accepts need for | 
energy sector market reforms 


aims of which is to help that 
country exploit its abundant 
resources. 


No discussion on the 
issue ot aeons, sovereignty 


trol over oi] and gas 
Mrs Yvonne van Rooy, 
fol trade 


Dutch 

stressed the importance of 

introducing a market-based 

system Ei 

the ¢ and by pan 
energy + 

ally introducing market prices, 


super a 7 
Mr Yuri Yarov, centrist 
of the executive com- 


warned yesterday that the 
Supreme Soviet would _beca: 
ungovernable if Mr Baburin 





lcator 


SWEDEN'S FUTURE 


1991 19921881 1992 





GOP growth (%) 

Current account balance (SKrbn) 
Prices (% Increase) 
Industtial production growth (%) 
Unemployment rate (%) 


-0.4 
32 
9.0 
-25 
27 
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_ Fespectively in the 


looks set to fall during 1992 to 
ah annual 3 to 4 per cent, 

as a result of modest 
wage settlements. However, 
the OECD does not believe the 


export expansion will prevent 
a worsening in Sweden's cur- 
rent account deficit to $5.2bn 
from $5.5bn this year, Unem- 
ployment is set to reach 3.6 per 
cent next year ~ high by 
Swedish standards. 


Industrial production is 
to by a mod- 

est L5 per cent, after falls of 2.8 
per cent and 2.6 per cent 


warns of 


year. The nega 

pattern - confirmed in the 
industry _ confederation’s 
reports — is particularly wor- 


internal pressures from 
public-sector spenders who 
want election fi 


years or more. . ?- Ss 

aa a Dutch trade unions ferealy film : 
on after ve aa 
ise 
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were elected as its head. 
The creation of the presiden- 
tial last month has cur 
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Italian output fails 
3 per centin May - 
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; By: Peter Ridden, us ‘Edttor, in Washington 





yesterday optimism nition of new types. It’s an 
abort a rapid resolution of the important issue, but it's not on 






sie... 
‘The prab! 
‘final agreement between the two-thirds majority in the Sen- the 








Hotise yeiterday inft open:the 15 of 30 years,” sccording to 


could be resolved proposed 15 per cent, later 


qagrance 8 ha other 
Ag. Crete rag = Bangs Had a spontaneous 
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Now the exceptional new airpore rerminal at Stansted 
: has opened, there's a choice of more than 650 scheduled 
++ * «flights a week for the business traveller co Europe. 
Easy by car, just off Junction 8 on the Mil and only 15 
"minutes from the M25. s 
"Easily accessible from London, the Midlands, East 
‘Anglia and South Easr a England: While everyone else is 








White House hopeful 


aE ‘Bush: * gdininistration an issue dealing with the defi- ‘said 
. “expressed ft eent 
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falling silent in Central 
America. The rain for- 
ests and abandoned maize 


nite stcasi Gentra 


it could accept 22.5 per | plots that were the Cold War's 

and the two sides agreed | local battlegrounds of the 1980s 

21 per cent, though other | are now seen as the potential 

-remaining ‘problem over the beyond resolution.” definitional 

definition: of new types of mis- The Bush administration At stake is the Soviet desire | peaceful development in the 

knows that any treaty will to leave room for a new ver- 

lem ‘over missile have to be onambiguous and sion of the SS-25 missile, con- The region's planners and 

elagsification-is holding up with no loopholes to secure the taining more warheads than 

! existing one, plex choices. Should they seek 
..US and’ the Soviet Union on a ate needed for ratification, in Production costs could be | to produce beans and rubber 
strategic. nuclear arms freaty - face of doubts about Soviet contained if the throw-weight | tyres for the local market, or 
“@tart), which would substan- intentions expressed by some is marginally different from | avocado pears for New York 
. tially, reduce both sides’ conservative Republicans. the current version. But the US | and denim jeans for Moscow? 


problems remain. economic base for the region's 
1990s. 
politicians are faced with com- 


lnbg eats mndiear weapons. wants to ensure that the new | Should they try to revitalise 
US and the Soviet a miasile’s throw-weight is sub- | the near-moribund Central 
Union. wae esterday stressing Resntn of . stantially sreater, | raising pro- { American a Market 

Ww ml been agreed bien rmine ductions costs preventing (CACM. or OF negotial national, 
negntatons over jout days of . Bee gitnine’ of . . {t from being substituted for trade accords with the 
talks in Washington. The > single-warhead missiles in a ater the EC and Far Eastern 
experts are now at work to see the summit . crisis, i 


countries? 
The breakthrough over the Few economists in the 
before President George Bush “The problem is aver the defi- weekend came on downloading } region still believe that Central 
and President Mikhail Gorba- nition of missile throw-weight, - the number of warhead | America's import-substitution 
chev meetin. London’ tomorrow or the lifting power of missiles, spaces on a multiple warhead { model of development, estab- 
. This will determine whether which determines whether a missile. The US originally | lished in the 1960s, and the lim- 


month or later; after fhe of missile development - “the from one type of missile on | blocs. The Central 
August holidays, The White strategic balance for the next sack side, while the Soviets 


a 
ty advise: ) throw-weight of any mis- warheads from three types instability was the ubject of a 
sible that the remaining type, while the Soviet Union reached on exchange of elec- | Costa Rica by the London- 
differences tronic informat i i 

by tomorrow. “What is left is raised to 20 per cent. ‘The US aile test flights. for Strategic Studies (ISS). 


The seminar concluded that 


Hood film ~ | Aid donor warns Pera | 22iseeer: 
over human rights Be popating the isthares 


sion. It said that 308 men, | defence, the economic infra- 
women and children had “dis- | structure was neglected. 
. Sppeared” last year in Pert The ISS considers that liber- 


tention by security | alising market reforms already 


forces. 

Victims were mainly peas- | ated, to modernise the region's 
ants, homan rights workers | agricultural and industrial 
and union leaders. Dozens of | base and make it able to com- 
others were executed outside | pete in the rapidly changing 
the legal system, according to world market. It points to the 
_the report, which accuses the | key role that agrarfan reform 
Peruvian security forces of | and income redistribution have 
“torture and generalised | played in the fast economic 
ceies aemarl of Hival | $e puranieod,” be ead ONG’ tan Martin, Amnesty | dusing uatious of Ada” A Dot 
Cases - ” : nal u 
An Armnecty International interbatlonal’s 7 sec-| ther suggestion is that govern- 


shoo- 
j report retary- foreign 
‘of cinemas can- | ‘the top of its list af countries Inst nooks “The situation in be directed to meet basic 
eon- |] where people had disappeared oma 


haman needs, improve literacy 
the Americas. and education, and rebuild the 


reins ska BEE RATE TCT oh 


GUERNSEY 
JERSEY 


fighting their way to other airports, you can be going against 
the craffic. The parking for 8,000 cars is the cheapest of any 
London airport. 

Easy by rail, ortly 41 minates from London's Liverpool 
Street on the new Stansted Express. 

There are‘also direct train services from Cambridge, 
Peterborough, Leicester, Nottingham, Birmingham, 





economic infrastructure. 

In short, industrialisation, 
more capital-intensive peasant 
agriculture and export diversi- 
fication are considered funda- 
mental for any sustainable 


eaithough a new pragmatism 
is beginning to emerge to 
accommodate the challenges 


through the ‘ballot having 
taken control throngh the force 

of arms a decade before. The 
new government has chosen 


but real. However the coun- 
try's industries are obsoles- 


cent, 
In El Salvador, the FMLN 





Battleground shifts in Central America 


As fighting dies down, the dilemma is how. to achieve growth, writes Tim Coone 


guerrillas and tare aa 
thrashing out a ceasefire, while Time for peace: as five Central American its meet this week in San Salvador 





summit, FMELN clean 
group has limited its truce to the city for the 
‘would the region’s most severe. impression is that Costa Rica 


their ' . The El Salvador 


say the peace process is now have been unthinkable a Tn contrast, Costa Rica is will advance quickly in this 


perl the most politically direction and not await 
‘haps politic e 


fries of the region should not will be least affected by the mance by 1989 had already sur- duras have already signed 


. Politi- passed its traditional export framework free-trade accords 
sectors of coffee and bananas. U 


organisations to provide them left-wing URNG guerrillas are Mr Francisco Paula de co-ordinate their economic and 


assistance. There is no place under way, death squads 


roam Gutiérrez, of the INCAE busi- 


‘ trade policies, 
for a military option.” Such with impunity. Levels of pov- ness administration institute sybstantial finance to 
statements from a leader of the erty and illiteracy are among in Costa Rica, said: “My  intra-regional 


US trade with Central America* 
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Easy for departures, walking distance is 150 metres. 
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By Rachel Johnson 


THE US, Britain 
and Japan yes- 
terday singled 

success- 


out 
ful completion 
of the Uruguay 


; highest 
nomic priority 
at the Group of 
Seven's 


‘8 present 
London summit 





Japan 
decides to 
raise its 
voice 


JAPAN does not find it easy to 
be assertive on the world 


yesterday re 
a beguiling document 
offering 10 key facts about 


Ag the summit began, 
though, it was clear that 
Japan, in the person of Mr 
Toshiki Kaifa, its normally 

rather deferential prime minis- 
ter, had arrived with its own 
agenda. It was set ont elo- 
quently = -and frequent- 


yesterday by 
Br Telzo ‘Watanabe, foreign. 
Mr Kaifu was at his most 





There is nothing 
defensive about 
Tokyo’s stance at 
this summit, writes 
Philip Stephens, 
Political Editor 
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President George Bush 
be at the forefront of the 


would t 
push for trade reform, Mr Fitz- 
water promised. He had 
secured. 


s 





cafting of tacitie with the alm 
of integrating more couni 
into world trade and the eco- 


G7 SUMMIT IN LONDON 


Bush takes the lead in pressing for rapid settlement of international trade talks 
Top priority for completing Uruguay Round joans to Moscow 


may be eased 


By Anthony Robinson, East Europe Editor 


tem of export trade credits 
could be established ‘between 


ition. 

As host, Mr Major would 

seromanee eoiees fe re 

involve- 
ment and backing, in a united 
effort to complete the Uruguay 
round this year. 

The Japanese, too, said they 
sought a strong political state: 
ment on Gatt a solution at 
the end of this year. 

Developments yesterday 


larly ae Bash - throwing 
nel 7 A , 


British pre minister John Major (centre) with President Fringals Mittens (ef) end Present George Bush onside Lancaster Honse yesterday 


Major to press disaster relief scheme Recovery 


By Edward Mortimer 


MR John Major, the British 
prime minister, advance 


an Anglo-German p 
disaster relief for 


nently responsible for co-ordin- 
ating international relief 
especially in the early 


told the House of Commons 
that “the UN must lead and 
co-ordinate the int international 
response to internat tional em 


Pet new is based 
proposal ft 
fhe 0 Office for Emergency 


Its executive co-ordinator, 
Mr Maurice Strong, operated 
out of New York with the full 
support of the UN sec- 


retary: 
He was able to cut across the 


cies, most of which are based 
in Geneva. 


Non-governmental organisa- 
tions have been the 
reconstitution of the OE 

deal with the current 
famine, in which up to 30m 


lives are believed to be at risk. 
Mr Javier Pérez de Cuéllar, the 
UN secrotary-general, has 

the urgency of the 
situation but opted a a differ. 


Mrs _ Chalker is also con: 
cerned about. ae immediate 
African crisis but Mr Hurd and 
Mr Major s to be giving 
priority to getting the 


is lost if ad hoc arrangements 
have to be made each time a 
disaster occurs - hence the 
proposal for a permanent 
high-level UN office. 


It is the will 
baal by eo Se 
Assembly in the autumn. 

dorsement by the G7 leaders 


En 
would be an important step 
towards this. 


DEMANDING SCHEDULE FOR GORBACHEV 


FROM the time. Mr Mikhail Gorbachev's aircraft lands at 
Heathrow Just before 9pm on Tuesday until his departure near 
lunchtime on Friday, the Soviet president will be at the centre 
of a whirlwind of diplomatic activity. His confirmed meetings to 


date include:, 


WEDNESDAY JULY 17 
0600 Breakfast with French P: 


Francois Mitterrand. 


resident 
1100 Sees Japanese Prime Minister Toshiki Kaifu. 
1300 Working lunch with US President George Bush at Winfield 
House, US ambassador's residence. The two are 
expected to discuss the treaty to reduce long-range 


pons (Start) and prospects for a superpower 


summit later this. this year in Moscow, as well as economic 


and other issues. 


1405 Arrives at Lancaster House for meeting with G7 leaders. 

1810 Press conference at Queen Elizabeth Press Centre. 

2025 Arrival at 10 Downing Street for dinner with G7 leaders 
plus EC president Jacques Delors and Dutch prime 


minister Ruud Lubbers, current president of the EC 


Council of Ministers. 
THURSDAY JULY 18 


0900 Meets italian prime minister Giulio Andreotti at Soviet 


ami dor’s residence. 


0930 Meets Canadian prime minister Brian Mulroney. 
1100 Starts official UK visit with UK prime minister John Major 


at 10 Downing St. 


1330 Working Tunch with officials. 

1730 Press conference at Downing Street. 

1830 Mr and Mrs Gorbachev meet the Queen before attending 
performance of Cinderella at Royal Opera House. 


2130 Working dinner. 
FRIDAY JULY 79 


0830 Meets Mr Nell Kinnock, leader ct opposition, followed by 
meeting with former UK prime minister Mrs Margaret 
Thatcher before departing tor Moscow. 


seen later 
in year 


By Rachel Johnson and 
Robert Mauthner 


FINANCE ministers of the 
seven biggest economies yes- 
terday predicted a world 
recovery in the second half of 
this year. Ata meeting chaired 


by Mr Norman Lamont, 
Britain's chancellor of the 


exchequer, the 

that 1990 had been a very diffi- 
cult year. The Guif war had 
lowered investor and con- 
sumer confidence, then the 
rise in oil prices had height 


scenario was by no means 
beg Talanced jodement of 
was te 

the finance ministers. 


Referring to last week's 
intervention by most 
of the main contrat | 


Nicholas Brady, the US trea- 
sury 


Bag 


: Both 
Japan and the UK had reduced 


Brady ‘sai 





FINANCIAL TIMES TUESDAY JULY 16 1991 


Curbs on EBRD 


lending for Beet ae 
imposed on the recently cre- 


ated Turopesn Bank for for Recon- 
struction and Development 


Largely at the insistence of 
the US, the biggest single 
shareholder, the EBRD is only 


permitted to lend $40m (£25m) 
a year to Soviet projects over 
the next three years. This is 
equivalent to the annual capi- 
tal contribution to the bank by 
the Soviet Union. 
Over the next five years the 
contribute $200m 
the subscribed capital af the 
bank wineh is one third af 
long-term commitment ot 


holders gave si support for inang 
restrictions at last December's 
icone B 


eastern oe rather than 
expensive Soviet infrastructure 
iiertceeget ooo 


lifting the 
_ President Francois Mitter- 
rand of France, who is first Ca 


President Mikhail 
list of bilateral meetings sched- 


ee eo cance an ie 
y 
headed by Mr Jacques Attali, 


we ical 
assistance to get off the 
One such area is western 
in_ funding 
vine Eorocoat convertibility of the 
ore 
Mr Viadimir Shcherbakov, 
the first frst deputy prime minister 
and finance minister, 
yesterday y that Moscow was 


leoking for ee in hard 
See ee for this. 


such convertibility w would fo 
Soviet citizens but foreign 


ibility so they can their 
” he said at'a press con- 
ference in the Soviet 


Study warns of need 
to adapt agenda 


By Peter Norman, Economics Correspondent 


THE Group of Seven should 
overhaul procedures at its 


group. H 
A report published by the 
Group of 30, an influential 
think-tank which comprises 
former international economic 


Policymakers, said the sy: 
of international coomenton 


symbolised by the summits 
was at risk, in part because of 
t nationalism. 


resurgent urged 
three to the 


@ Leaders of the big industrial 
countries should set a new 


core agenda for future | 


summits, they would 
tackle 


criais lasuee tia to domi- 
nate annual meetings at pres- 


e © They should better define 


, which 


how share responsibil- 
ity for security, and - 
e © They should improve fol- 


sam 
wait Initiatives 
One possibility would be 
institute ns intr ministerial 
which take place wanong 
finance 





Kohl and Bush focus 
on environment: 


THE environment was the lead item during the bilateral meeting 
yesterday between Mr Helmut Kohl, the German chancellor, and 
President George Bush, writes Rachel Johnson. Mr Kohl 
juested that the G7 committed 


reqi 


itself to “deeds not words” 


ahead of the Earth Summit in Rio de Janeiro next June, which 
Mr Jokn Major, the Britixh prime minister, is to urge all G7 


Mr Kohi brought up the taoue of the project for the | 
Brazilian rainforest, which the 7 


summit last year. 
weal te ead ute, Mr Kohl said. He 


conservation of the 
Eee Ae neuron sumuntt 


argued for a US contribution to the 


G7 commis- 


The project is costed by its authors ~ the World Bank, the 
Brazilian 


European Community and the 
over five years. 


government — at $1.56bn 


D-Mark value ‘too low’ 


oe Been eerie aaa e 


against 
cent since the 
fundamental 


liar since last year’s Honston 
streneth of the German eon ony 


ple 


Bonn pitch for srigestnent 
Gomer Base Corman neti ste Jepanese investnent fa the 


‘At his meeting with Mr Toshiki 


prime 


the Japanese 
Mc Keb potted ont that ane day — ‘after the 


minister yesterday, 

EC has expanded northwards 
in 

Japanese 


Gennany this autumn. 


Ketdnaren, he fapencos emery bod, nae sats 


Soviet leaders put their faith in an imperfect ee 


"; Peter Norman and Anthony Robinson on hurdles to economic re-integration 


in the paper and some of the 
assuiln] behind it have 


caused, 


le concern. 
Proposals for debt restructuring 


are a case in paint. The paper refers 
to the need to restructure the Soviet 


serious step that could destroy 
Soviet creditworthiness. They also 


find such proposals difficult to 
understand in ew of the Soviet 
Union's large gold reserves and vast 

natural resources. 
“Rescheduling is a very serious 
matter,” said Mr Taso one ay 
japanese government spoke esman, 
. If the Soviet Union chose 


that option it could experience great 
qr 
gan in attracting new foreign 
According to officials familiar 
with the letter, it was unclear 


whether the Moscow authorities 
realised these implications or 


ene oe the dis. 
tinction between eecial and com- 


mercial bank debi 

Another Soviet idea i is the creation 
of a currency stabilisation fund, sim- 
ilar to that successfully raised by 
Poland, to accompany plans for’ 
internal convertibility of the rouble. 
In London yesterday Mr Shcherba- 
kov suggested that $10bn-$12bn 
would be required. UK 


lan first. 

ue ottclals are also unhappy 
about Soviet ideas for large-scale pri- 
vatisation without apparently pro- 
viding for a stock market to trade 


civilian 
Mr Shchetheles Tho is tippet by 
Soviet insiders as a futore prime 
minister of a revamped Soviet gov- 


ernment. 
“Some 400 defence plants have 


been. selected for” total compendia: . 


want to involve 80 per cent 


Of the entire defence lon Berean an ed 


c 
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- FOR BRIGHTNESS, VOLUME, 
“AND CONTRAST, SONY GOTA | 
BETTER RECEPTION IN WALES. - 


Sony arrived in Wales some 18 years ago. 





They were one of the first major foreign 
TRINITRON 





manufacturers to recognise the country’s enormous . 
potential — with its good site availability; a skilled 2 
enthusiastic workforce, excellent training facilities 
and a superb package of location incentives. 
Since then, Sony has expanded here six 
times over, increasing its employment to 2,200 and 
making Wales the company’s key television 


manufacturing centre for the whole of Europe. 





Over the years it's been the same success 

story for companies like Kellogg's, Bosch and i. 

. Kimberly Clark. bing) “Aare Golo heuee: soe H 
In the last year alone, over 140 companies 


have invested more than £500 million in Wales— 


ae 
3ush foct 
ment 










joining high technology names like Toyota and 
Brother as well as financial leaders like Rothschild, 
TSB and NPI. | | 

If you're looking for greener pastures for 
your company and workforce, put the Welsh 


Advantage to the test for yourself. 





Contact the numbers below for action. 





Tel: (0222) 666862. 
Fax: (0222) 668279. 








support for hard 
line against Iraq 


INTERNATIONAL NEWS 
Bush gets broad Israeli-backed militia to block peace plan 


By Lara Marlowe in Marjayoun, southern Lebanon 


THE Lebanese government’s 
efforts to extend its authority 


southern Lebanon, Dr Cesar 
Sakar, the aide-de-camp to 
General Antoine Lahd, the 
SLA’s commander, said the 





ditions for an SLA withdrawal 
from Jezzine. 


non is the problem between 
Lebanon and Syria,” he added. 
Although Palestinian guerril- 
las in Sidon and Tyre are sur- 
rendering their medium and 
heavy weapons to the Leban- 
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the SLA and Sheikh Abdul 
Karim Obeid, the Shia cleric 
Seas by the Israelis in 


Record debt 
for failed 
Japanese 
companies 





Army (SLA) — the mainly The basic problem Tebaness sxmy bold weapons 9 Robert Thomson in Tokyo 
By Robert Mauthner, Diplomatic Editor, and Mark Nicholson militia by in Lebanon is the in southern ee ese army, they have been SLA‘s prisoners solely for west- | ®Y 
Israel in southern Leba- M is © up to 40,000 Christian refu- allowed to keep hand guns. erners. THE outstanding debts of 
PRESIDENT George Bush capability and judgments had non — to give up its hold on problem between gees from the region east of Nor has the Beirut govern Some of those detained by companies that failed 
won the broad sup- been made on town of Jezzine. Syria and Lebanon’ Sidon return to their ment disarmed the prolranian the SLA might be freed in | in‘the first half of the year 
port of other western leaders Iraq had sent on the subject to If Lebanese troops try to @ and Syrian influence over Shia Moslem militia. exchange for several SLA surged 343.6 per cent from a 
for his threat to use military the UN. “But there is agree- town by pro-Israel = the Lebanese government Hizbollah this week twice members and Israeli soldiers earlier to a record 
force against Iraq if President ment by vi force, the newly reunited Leb- co-operate with the proSyrian cease. launched attacks in the terri- in Lebanon. B (214.6bn), a Japanese 
Saddam Hussein pursued bis have talked to that, en anese army risks finding itself Beirut goverment. the oo the Lebanese people set- tea bei by the SLA. Js eee research 7 
m 7 , ‘with Israel ruled posst heir Shia Mos- SLA men 
policy of developing nuclear forMicretangahie and reac nau interview at the SLA's bility of exshanging. Lebanese ='oven if thay have lems In Beirut ‘have stated and the is Lab Shoko Resoerch, sad yes 
After ing French Presi- able,” he said. quarters at Marjayoun, Palestinians held been allowed p side- would not consider interest the fall 
dent Francois Mitterrand’s UN inspectors yesterday which is inside Israel's selfde- SLA for western hostages. arms,” Dr Sakar said. in for the westerners,” Dr Sakar | in stock prices over the past 
backing on Sunday for a mili- R clared “security zone” in Dr Sakar proposed three con- “The basic problem in Leba- for some 350 Moslems held said. year and a weak property mar- 
Security Reet xxi s - cet are blamed for many of the 


Bush yesterday received a : 
ee iS af goons Dull out of ye apes op 22 pe oat 
Ttalian British and US officials. in property-related companies 


talks that Habur Bridge on the 1974, 
virtually everyone else the it must co-operate fully with on the out- 
US had to, the UN teams and that should Turkey-traq border ieee ie tis orn 


ter, the Whit ti as already justified 
ee ‘said spokes- existing ‘UN resolutions. e the — a three 
Me bouglee Hast, the UE for detarmination en ces see refngees who fied to appeared to be rising. The 

secretary, said Britain lragi compliance was shared f 
‘ras “ready to play our part” in by all Sve members of the UN President, Saddam Hussein ee eee 
ensuring that Iraq did not Security Council. “The others rebellion in early March, S per and stock: speculator, 
become a nuclear power. “We are absolutely on board,” said US A. ca hich tstanding debts 
are not ruling out the use of one official “China and the _ A 10 Warthogs aes 
force,” he said in an interview Soviet Union have been very ¥-16 jets passed low overhead, Last week, Ginea Gclt 
with forceful in what they've been General Jay Garner, US com vices (GES), & 

Mr made saying to Iraq.” mander in north Iraq, accom- nt eos a 
however, that Washington Representatives of the five  Pauled by officers and Mr Fred filed ction, ow 
would not take any action permanent members have Cuny, mastermind of the oper- ne July will 
until the United Nations given Iraq until July 25 to ation, walked across the value of iaitures fur Ju 
: eater ie clear f =o “At its helgat, the allied oper The Finance Ministry has 
reported on Baghdad's its m programme. adieu inrelved tolls tr 

20,000 men from 13 nations. their property putting 

UN His for easing Se tera patil sims beter "tad Modjum sized 
the Kurds’ political struggle ler 

group calls fo g itcalstrugele ted 





of sanctions to buy food 


US troops cross Habur border point on Sunday. The pullout from Kurdish areas of Iraq into Turkey was to be completed yesterday. 
By Mark Nichotson z 





SANCTIONS against Iraq 
be partially lifted to 


not lift sanctions against Iraq 
while President Saddam Hus- 
allies" will again faxing 

. 28 La ; 
sanctions has also been hard- 
ened by Iraq's recalcitrance in 
co-operating with UN nuclear 


17 


‘The team, 
Leta noe 
effects 


s 
a 


he Gulf war in Iraq and 
Kuwait, said that Iraq’s 
import require- 

ments could not be satisfied by 
Mean ene aurea Inter- 

while, 

pational, toe. London-based 
uman rights group, sepa- 
rately called for fhe UN to set 


By Victor Mallet, Middle East Correspondent 


Pl 
Sheikh Jaber said the 
finance minis! 
responsible for tapping interna- 
tional markets. 


The Kuwait Investment 


Nu 


planni 5 
t big. Whether is very seri- ‘Ten years on, the choice 
ene ae Se ma ee eee ee 
The it i : to build some of the world’s one e same. “We have a choice 
Meetings hed on June 28,1981! largest steel mills and shi the presidential task force. “It ity ‘oF 
spocal ‘nancial saan iG © growths rm ea, reduces internstions] 2 ture,” says Sie was of the 
1be0 tooathar with fi sepottch te Baaa thea ambition has never bean in social planning task force. “It 


try would be 


Kuwait is spending heavily 
to carry out some $20bn 
(£32.5bn) of repairs to its infra- 
structure and to compensate 
Kuwaitis after the war, but its 
oil revenues are minimal 
because 


economies, which once pro- 
duced surpius revenues for 
ending to other countries. 


STEFANEL SPA. 


registration No.15576 
Tax Code and VAT No, 01413840261 


1990, together with the report of the Board of Directors; 


distribution of a dividend for 1890 of Lire 140 per share, 


gross of withholding taxes; Now, as Korea nears the “m Ted opportunity for sustained 
increase in the number of Diractors from six to seven. ioe ot ingatniaking as think tank sayw that the oon ae eons Ye 
increune tte e : being applied to upgrading its gestion on Korea's roads of the inflationary 
pital stock by a maximum of Lire infrastructure. A special task Won2,000bn (£1.7bn) a in im of the programme of 
11,023,622,000 by the issue of up to 11,023,622 ordinary ‘appointed by President lost time, production and spending vary 
shares, par value Lire 1,000 each, with the waiver of pre- Trae Woo, is co-ordinating costs, widely. The KDI estimates 
emption rights by existing stockholders of Stefanel S.p.A. Boh ave programe aizaed af “i'w don't do anything, if fmanced 
pan the increase will service the conversion of a Eurolira laying the foundations for eco- then the average speed of cars government it will. . 
pane issued by Stefanel Finance Ltd., a subsidiary and social in Seoul will fall from 16 kph only one tage point 
takeover by merger of Vega S.p.A. and Bellatrix S.r.., tn the 2ist century, me pa ae es ee chee i nee motion ae 
subsidiary companies. is striking: By 2090, the govern- who predicts a rise Inthe num- already overheated constrac- 
thet aims to increase the total ber of cars from 3.4m to lam by tion sector and shortages in © 
PAYMENT OF DIVIDEND Jength of South Korea's roads the end of the century. fieve the 
Stockholders are informed that the dividend is payable from 56,700km to 400,000km, The a of the situation impact will be much higher, 
from July 17, 1991, on presentation of coupon no. § at the and that of its undergroun a Grae varying degrees a 
Company's registered offices or at the usual Financial railways from 144.1km to in the other rapidly deve owever, isby. 
Institutions, as indicated in the notice convening the s Sixty new pen ata- 7 rial! oe ee i: is ne eens oe : 
Stockhalders' meeting. TWO sew aaa Eby 2001, ith annual the issue of financing the 
CONSOLIDATED FINANCIAL STATEMENTS railway , several new : ss er i, ere ee ie an which, by the wid: 
Tha consolidated financial statements as of Decomber 31, Lal lp ow yp eee mid. of GNP, From how until 2006 
1990, were available to the Stockhoklers presant.at the board. : “in the early 1980s, infra- something in the region ‘of 
Stoct Exchange and te Commies of Sackerakers. fecal boost invetmame nomic development since tse did a te 1900 beomse of the underiavesied,” saye'DMr Son annually on the varies ics 
ittes 5 i nomic id in ie in ” says on the vari é 
Copies are available, on request, from the Company's ee Eee Arenly rap- : rapid increase in traffic conges- Jae Young, an economist at the , 
registered offices. idly expanding economy and The scale of the plans tion. Ships seeking to unload government-backed Korea Much of the flnancing will 
for the Board of Directors i efficiency of produc- reflects to a large extent the their cargo at Pusan, or the Development Institute. He come from two main sources — 
GIUSEPPE STEFANEL tion and distribution. Perhaps scale of the problems facing western port of Inchon, now argues that such under- the government's big budget 
one oe ae CET bas fare A joumey fom Seocl to average. Eleceichy shortages paiey of the administration of “Bit we went ara ete 
5 it wi journey from average. ion it we want to avoid 
ie ee ea oot the south-eastern port of Pusan are forecast for this summer. _ President Chun Doo Hwan, ' i ba 
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UN job ‘will 
not be decided 


in London’ 


By Michael Littiejohns, 
UN Correspondent 


OFFICIALS 


manent members. 
ag hite Geo Harlan Brunton. 
e Norwegian prime 4 
appeared to be a British 
favourite and, as a woman, 
could be a formidable con- 
tender, one delegate sald. “Mr 
Ghali Is i but she is 
someone to contend with,” the 
official added. Mrs Brundtiand 
has voiced no public interest in 


retary-general 
mal candidate when first 
elected. 


Indian PM wins confidence vote 
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tion partner, preferring to run 
Senn being 17 one 
of a in a house whose 
oitactive ta is 506. 

The 
only because the large 
National Front-Left alliance 


preferred to abstain rather 
than von against the 
As many as 112 members 
abeizined =od the only votes 
government came 

du_ revivalist 
Party (BIP), 
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By Terry Hail in Wellington 


NEW ZEALAND'S rate of 
inflation has fallen to a 25-year 
a 
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flation rate at 25-year low 
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South Korea’s planners turn to the infrastructure 


A task force is planning a huge 


OUTH Korea's economic 
S ers have always 





wees 


en 





spending p 






The costs of these bottle- 
necks are wh. “The infra. 
structure 


determined to keep inflation 


we choose tight control of 
inflation, then we lose the 


for the 21st century, reports John Ridding 








up for first fe 
since Septenh 


If we held investment back, our profits might well 
improve — in the short term. But they’d suffer in the 
long run; and so would our customers, employees and 
shareholders. 

Investment is crucial to all our business plans. So 
we're putting money into training, technology, branch 
refurbishment and new working practices. 

In retail banking, for example, we're taking the 





paper out of our branch offices; refurbishing over 800 
branches in the next 3 years; increasing sales space and 


sales staff; cutting waste and unnecessary bureaucracy. 


This year, investment in training has increased more 
than 50%. It’s part of our drive to improve quality, 
service and profitability. 

Of course, the recession affects us as it does others. 
In particular, it affects the level of provisions we must 


WHY ARE WE INVESTING 
DURING A RECESSION? 


make against bad and doubtful debts. But we have 
the financial strength to look beyond the recession and 
continue to build our business. 

In this way we can maintain our competitiveness: 
thus providing. our customers with services of the 
highest quality, and building long-term value for our 
shareholders. 

Through the recession and beyond, 


Banking and beyond. 


ASSETS: 27 billion, SHARE CAPITAL AND RESERVES: {1.7 bilhon. CURRENT AND DEPOSIT ACCOUNTS: os billion, ADVANCES: gi billion, FUNDS UNDER MANAGEMENT AND ADVICE: £26 billion. 


- TsB: ‘TSB Reta Banksng: "TSB Life & Pensions, TSB Genera! Insurance; TSB Unit Tross: Hill House Hammond. HILL SAMUEL: Hill Samuel Bank; Mill Samnuct Financial Services; Hill Samuel Invesemene Management; Hl Sane Pa ekg Sern COMMINCIAL: Nb Lown See Nea ‘TSB Property Services, Wercol. 
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THE BCCI SHUTDOWN 





LEGAL ADVICE 


Councils rejected treasury guidelines Support groups 


By Tracy Corrigan : e 
AN OFFER by the Audit Commission, councils have called on Thursday to agree a plan of action deal with meeting will also efls would not be vulnereble to fur. er services 
i i ther such losses. “ 
the local authority watchdog, to set on the Audit Commission to check and appoint a steering nnder discussion at Thurs- 
down treasury management guide- that proper were The main issues next Also unt of councils will be mea- e 
lines for local councils following the in their with BCCL “There is the meeting will day's mesa E with smaller 
Hammersmith and Fulham swaps no suggestion that the councils @ How to lobby the sures to restrict dealings O e OSI ors 
case was turned down earlier this acting wlira vires” said Mr Howard bail-out, or, failing “7 whether any local authori- 
year. Councils said they would prefer Davies, the Audit em aie id er Coe putting money any. a5 
to produce their own code of | %, Ce Se aS pane ta gets ablic inquiry. a fringe institu- By Chris Tighe and Khozem Merchai 
now in preparation under the aegis of ultra vires (outside their powers! Whether 1 
the Chartered Institute of Public the case of interest rate swap through which the said Mr artin | Pilgrim, THE ILL, WIND of BCCT's a mes | coca as closure 
¢ . tions. However, dealings could be the Bank of Engiand, The AMA sent a I on May pee EK ‘ ane" in W his 
With 95 councils facing losses tntal- found to Si niaen dno a 33 to local authorities cautioning that solicitors who have been quick rtise. H 
ling around £65m following the clo- lacked the necessary authorisation. considered the more ‘all were neces- to offer their services to he concedes; “We aren't doing 
sure of BCCI, the issue of tocal coun- Meanwhile, UK local authorities ticularly since it has emerged am he sai ; this out ty.” 
cils’ treasury management has facing losses are to meet in London some brokers advised clients not to sarily reliable, be said. ae Tf BCCIs clo- At Richards Butler, the City of 
—e ici- don solicitors who are 
WESTERN ISLES CAYMAN ISLANDS COMMONS : fare, several UK Srms of oeie forming a BCCI Depositors’ 
. e phone help lines, some manned Protection . M at 
Money _ Assets of linked Surge Pree asia: Benes cece 
Punjabi and Kiswahili. but not amalgams ie offends 
e : A number of support groups, is g 
broker = companies frozen changes genes Barrie 
are . 
tob nki in the in different BCCI clients might 
e en Ss By Bemard Simon in Grand Cayman Oo a , ng Britain, initiated either by have ing Interests. 
solicitors or Both agree 
s s AUTHORITIES ON the The other three companies their . including mem- that talk of the Bank of 
its advice Cayuan islands have Dosen = Fineacal Contre Cayman. rules bers of the hardtt Asin bust- England is probably il-con- 
By James Buxton and suspected of having links with and Financial Cay- By tvo Dawnay and ee ee Tine of Alexander Act’ the Bank is imumime from 
Richard Waters man ~ which seam to be “real Ivor Owen Tatham, the Manchester solic civil action in its regulatory 
The injunctions against the isation companies”. They s tors who the role, unless bad faith can he 
THE MONEY broker at the eight are in addition to a gov- acquired problem WAS mounting On cessful Barlow Clowes inves- proved. 
centre of the dispute over the ernor’s order appointing a loans from the hank, thereby all sides of the Commons yes- said | Mr Pine’s objective, shared 
way Western Isles council BCC! and its two removing them from its bal- for changes to banking vecterday he believed the varl- by most of the other groups, is 
deposited £23m with BCCI related Credit ance sheet. regulations to prevent a repeat - Gng BCCI support and pressure to force the setting up of an 
spoke out for the first time yes- and (CFC) ‘The loans were sold to the of the BCCI affair. inciuding local author- inquiry into the Bank of 
terday to deny accusations that and International Credit and companies at discounts to their Conservative and Labour jt, would be more England’s handling of the 
it had “strongly advised” the Investment Company (ICIC). face value. It is not yet clear MPs from ib to effective if they united - affair, 
council to use the bank. The order eight who decided what price should examine the creation of an any onder one banner.Mr If its report were critical 
Pressure on the broker, RP companies was made on July 5, be for the assets. intermediate stage for inter- pine's firm is organising a of the k then that, it 
Martin, intensified after accu- the same day the bank’s assets fo details of the companies vening in a bank's affairs cal: imesting of BCCI depositors on is argued, could well force 
sations from the finance direc. ware seized. ; have been publicly disclosed, culated to warn of difficulties mhoreday at Manchester Town the government substantially 
tor of the Scottish local author- __ Five of the companies have in accordance with the Cay- provoking aru on its Hon to set up a National BCC! to improve compensation 
ity that it and BCCI had ‘he letters ICIC in their names mans’ strict secrecy lawa. As is posits. Depositors Action Group: 
assured council officials of and appear to be associated normal practice on the islands, The call came as the power- : 
's creditworthiness at sep- With BCCI affiliate. ICIC, the for the injunc- ful Treasury and Civil Service 
arate meetings last summer. Which specialised in trade, tion was heard in judge's D confirmed it would WORLD ROUND UP 
Mr Donald Macleod, the fnance and merchant banking, than in open consider calling for an inquiry ee 
finance director, said that RP 18 areotly i conteoted a by The court records are also handling 4 a Bec! at itt mest Cc er ch ities ot 
Martin “strongly recom- BCCI sé meet- art al 
” the cole to place thought to bave links with it. eae ae g 


on September 5 1990, 
which was called after one 
cial expressed misgivings 
about the council's involve- 
ment with 


Employees prepare 
to sell up and leave 


before 
Sultan al-Nahyan of 
Dhabi, its controlling share- 
holder, was able to complete a 
planned 


One of the Caymans’ most 
Picmninent bankera suid fiat be 
met Mr Bandee Hassan, 


The seizure of BCCI has 
come at an awkward time for 
the Islands. New laws, 
a treaty with the Us and 

ve 


banking pra 2 
cat for Denies jane heir ae 
tomers engage in practices 
to those which BCCI 


it r= offence 
but banks 

money, bai are 
obliged to report suspicio 
accounts to the police. 

The Mutual Legal Assistance 
Treaty with Washington, 
which’ came into force two 


= 


ze8 


ieiriecat: tenke: to supply 
information within 10 days on 
by the US authorities. 
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money earlier this year, 
mostly from small individual 
donations by listeners. The 


old ha 
towards building a cyclone 
shelter near along 





Pemberton, governor of 
Bank, to give evidence or 
whether it would pursue a 


among 
duction of new regulations. 


Call for enforced 


insurance cover 


RULES governing the 
insurance requirements of 
financial institati hould 
36ct pollapee, said Mr Francs 
BCCI i 
de Zulueta, a director of broker 
He said it should be compul- 
sory for all financial institu- 
tions to buy both fidelity insur- 
ance, which compensates for 
theft and in some cases fraud 
the and 


$8m gift from bank 


SEVERAL charitable 
i established by 


the bank. 

Mr Young enjoyed a 
long-standing business rela- 
tionship with the founder of 
BCCL Mr Agha Hasan Abedi. 

Mr Young told the New York 
Times that he supported Mr 
Abedi’s efforts through BCCI 
to donate money which helped 
African and Asian govern- 
ments in agricultural projects 


and to stimulate interest in a 
free market eco! 
: The 
zen in BCCI, a senior AfDB 
source said 5 . 
“It's not peanuts, but the 
bank can cover it. It not 4 
affect the bank's day-to-day 
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LSI and Sanyo accord 
on HDTV components 


By Steven Butier in Tokyo 
THE joint development of 
i electronic 


nents for Japan’s high defini- 
tion television (HDTV) system 


tronics company. 

The co-operation between 
the US and the Japanese com- 
pany will help to meet goals 
highlighted in the recent semi- 
conductor agreement reached 
between the US and Japanese 
governments, as LSI will be 
able to participate in the 


internal resources. 

“It is in our Jong term inter. 
est to have a strategic partner- 
ship with people who can 

those markets fin the 
‘US and Europe},” he added. — 
The aim of the companies is 


circuit chips, known as appli- 
cation specific standard prod- 
ucts or ASSP. 

Sanyo is to develop the cir- 
cuitry for the devices and spec- 
ify simulation testing stan- 
dards, 81 a US will 
design the chips and make pro- 
totypes, while the chips will be 
mass at LS?'s Japa- 
nese ite, Nihon Semicon- 
ductor, in 

Sanyo intends to use the 
product in own 
and to sell the decoders to 


other television makers. 
its own sales network. The 
MUSE decoder is 


& 





Australian telecoms bids go 


By Emilla Tagaza in Canberra 


THREE groups put in their 
bids yesterday to be Australia’s 


carrier. 


groups ivors 
from 37 which initially 
e interest in challeng- 
Telecom-OTC's monopoly. 
consortium orginally formed 
um 
by Cable & Wireless and Bell- 
South of the US, has opted for 


Malaysian 
hydro-power 


loan agreed 
By Lim Siong Hoon 


in Kuala Lumpur 


TENAGA Nasional. the 


by 3 Beary Schroder Wi it 
‘286, 

is provided by a dozen UK 
banks and backed by Britain’s 
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i 
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Portugal chooses group led 
by GdP for gas projects 


By Patrick Bium in Lisbon 


THE Portuguese government 
has selected an international 
consortium led by Gas de Por- 
tugal (GdP) as its favourite 
candidate for the concession to 


The consortium, . which 
includes Gaz de France, Ruhr- 
gas of Germany, Total, the 
French oi and two 


, south 
north. 
It was favoured over a con- 


s 


i 


S Korea’s US market share drops 


By John Ridding in Seoul 


— were faci to Tice 
competition a dere 
countries such as China 

ico, 

“When we started exporting 
passenger cars in 1987, the 
price difference with compara- 

le American and Japanese 
vehicles was about $2,000 
(£1,240),” said the 

“But now 


the country’s share of total US 
imports. 


“We expect the exchange 
Tate to depreciate from 4 730 won 
to the to 740 won, which 
cae . os 

vehess,” said one 


“ 
—_ 


Poland may 
halt talks on 
association 
with EC 

BY (pi aoa Bobinski 


g 


main stumbling blocks 
are access for Polish meat 


The Poles have, however, 
noted progress in thé XC’ 
position on. access for : 


g EE 
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Were Becoming More and More European. 





- With our new flights from Copenhagen, Man- 
chester and Berlin, we now fly from twelve European 
cities and six countries to the United States. 

Which makes us almost as European as café 
au lait. ; 

And once you fly with us you'll quickly appreciate 
why, for the past 17 years, Delta has achieved the best 
record of passenger satisfaction among all major U.S. 
airlines.* 

And, unlike many European carriers, once you arrive 
in the States we keep looking after you. 

Our modern and efficient gateways at Atlanta, 
Cincinnati, Dallas/Ft. Worth and Orlando mean 
you're not left in a long line waiting to clear ground 
formalities. 

And our extensive U.S. network allows us to keep 
on serving you to over 240 cities across the country. 

At Delta we love to fly. Once you’ve flown with us 
we believe you will too. 

Bon Voyage. 


DEITA AIRLINES 
Zats-We Love Fly And ItShows: 





Delta offers service to the U.S.A. from Denmark, England, France, Germany, Ireland, and the Netherlands. 


CALL DELTA IN LONDON OR MANCHESTER ON 0800 414 767; IN DUBLIN 794744, OUTSIDE DUBLIN, ASK FOR FREEFONE DELTA; IN PARIS (01) 47 68 92 92; 
IN COPENHAGEN 8001 01 70; IN BERLIN (030) 881 7094; IN FRANKFURT (069) 668041; IN MUNICH (089) 1299061; IN STUTTGART (0711) 296144; IN HAMBURG AND IN 
ALL OTHER GERMAN CITIES (0130) 2526; IN AMSTERDAM (020) 6610051; IN BRUSSELS (02) 11-86-11 (DUTCH) OR (02) 11-87-66 (FRENCH), IN VIENNA (0222) 484 295; IN MILAN (02) 204 1296: 
IN ROME (06) 4814-445; IN LISBON (01) 527845; IN MADRID (91) 248 8130; IN STOCKHOLM (08) 796 9600/9400; IN GENEVA (022) 731 75 10; IN ZURICH (01) 816 4245. 


*Based on consumer complaint statistics compiled by the U.S. Department of Transportation. ©1991 Delta Air Lines, Inc. 
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Labour launches purge against Militant ‘ 


BRITAIN's opposition Labour 
party last night launched its 
biggest purge yet of left wing 

. Supporters of Militant Ten- 
dency, the Marxist splinter 
group, which has been accused 
of undermining the party's 
moderate leadershi| 


Ye A 
a meeting of the party's organi- 
sation sub-committee in Lon- 
don, also took the first steps to 
remove Mr Terry Fields, the 
left-wing MP jailed last week 


Engiand. 

Tt also suspended 62 Labour 
Party members who backed Ms 
Lesley Mahmood, the left- 
winger who stood against the 
party's official candidate: in 
this month's Walton by-elec- 
tion, also in Liverpool. 

The 2 party members have 

| from holding 


In another development, 
Labour suspended its constitu- 
ency party in the Merseyaide 
seat of Birkenhead and 
endorsed Mr Frank 
moderate sitting MP, as its 

election candidate. 

The sub-committee, meeting 
at Westminster, passed a 
motion calling on Ms Joyce 
Gould, its director of organisa- 
tion, to “investigate the activi. 
ties and political affiliations of 
Mr Terry Fields”. - 

She will report to the next 


UK 


that any evidence that Mr 
Fields has broken party rules 
means he will face a disciplin- 
ary hearing before the party's 
national constitutional com: 
mittee and be suspended imme- 


diately. 

Under Labour party on eee 
a general election. In the event 
of an election being called dur- 


ing any suspension of Mr . 


Fields, the national executive 
committee would have to 








eran lefl-wing MP, attacked the 
move. “I don’t believe in witch- 
hunts, I don’t believe in MeCar- 
thyism,” he said. 


The. committee, meanwhile, 
passed a motion calling for 
“immediate discussions with 
the parties in Liverpool on the 
re-building of the party”. 

The 62 suspended party 
members come from a range of 
constituencies on Merseyside 
and beyond. They are: 22 from 
Lin Walton, 12 Liverpool 














RITAIN IN 
BRIEF 






Labour calls 
for Midland 
























refusing to his poll Walton, will also be conducted in a candidate in Broad- iverpoal . . . 
bah candidate Tite nest gem into the “operations of Militant meeting of Labour's ruling freon? Aan : Mossley Hill, 12 Liverpool investigation 
eral election. and activities and support for national executive committee The inquiry into Mr Fields Broadgreen, three Liverpool 

Party leaders have ol ion”. on July 24 “on whether he has will examine his full record as West Derby, two Liverpool The ition Labour Party 
demanded e@ fall report on the ‘This is only the start of undertaken actions which, an MP, not just his failure to Garston, four Manchester Gpposi Gran 
“activities and political affilia- Labour's crackdown on Mili- prime facie, constitute a support publicly the official i .and saven from a i dry into go i 
tions” of Mr Fields, who repre- tant within its ranks and more breach of any of the rules of Labour candidate in the neigh- variety of constituencies a for Gefen noe exports 
sents the Broadgreen constitu- names are expected to be put the Labour party" bouring Walton by-dlection.. including Brighton, Glasgow, | S7HD0T Pasclosures in the 
ency in Liverpool, north west forward later. Labour officials pointed out But Dennis Skinner; the vet- Colne Valley and Newcastle. Financial Times that a 

: s * : © 9 On Midland Bank offshoot had 
Enemies within tarnish Labour’s image a 
Q 3 ; 5: Mr Allan Rogers, Eabour's 
"8 Wom: age lure defence procurement’ 
kesman, said the 
Ivo Dawnay finds that the extreme left remains an irritant to opposition party leaders | stokesan, said the 
EARLY six years after — », é : i fees Pacts ee 
Mr Neil Kinnock For the Labour leadership, zs 
denounced Militant the quandary lies in how best Department ~ part of Midland 
tendency and the hard left to tackle the problem of — and the government, 
from the rostrum of the opposi- extremists while at the same added to his concerns about 
tion Labour party conference time claiming that the problem British policy towards 
in Bournemouth, on the south really no longer exists. ' ‘arms sales over the 
coast of England, the witch The fact remains that, like ore dante Ca ‘about 
hunts go on. a garden, the pruning defence exports to Iraq oa 
Torts of the party to rid itself onde a and cone. being investigated 
id i less process an e 
efforts of the party to rid itself endless process and conte. | by the trade and industry 
ing yesterday’s suspension of | poe aa hough 
party members, the very fact Both Mr Kinnock and offi- Sane Preesare has i 
that the process is continung cials at the party headquarters { "“‘wigiand Bank said: “The vide £75m to be 
rovide es is an there i 
understandable irritation for but to use the draconian pow- Lapeer article deals  £275m over the following four years. 
Labour’s image makers. ers imparted by the rale book ers arising SOme . : > 
in the House of Commons to stamp down hard now in the ea ities, peeled ctwhich. a ; 
Se hope that mass expulsions will | ‘rere referred fo mourreports GUIf Oil buys TUC appeals 
once again se’ . to set tely. to shareholders and the US . . 
ity to‘paint a familias victare pariy” fo set up separately: | Securities and Exchange, service stations for law change 
of an opposition seething with yesterday's decision to suspend Commission at the time. 
subversive factions, only just the constituency . in 
beneath its tranquil surface. Birkenhead on Merseyside was 

“The result in Walton [Liver- further evidence that no merey | R-R pay deal 
pool} reminded us of the Temains the policy, even if that 
extremism which is still rife expelling non-Militents. | near agreement 
and which we were told years There will be little pathy Rolls: the 
ago had been rooted out, but was hailed by Labour as finally | Mr Patten is well aware that too for those that dared to back Royce, t serene 
a eee tei wine of the ce euitid tdi Weaee tae tha Tondon athe Tory pre Ms aliod “Real Labour” rebel agreemnt with is workforce 
sale 'e Te under a jorit rel 7 ‘ 

In fact, the result at this | But this ignored the fact that couid win over crucial votes in of just 857 or L6 per cent of the in Walton. which would extend a proposed Engiand and north Wales, two sak trade unions to look at the 
month's Liverpool Walton many local activists, not mem- ‘Tory marginals that might vote is al but jie now ‘Throughout the campaign, | Simon rere m hy three F Gull, which is owned by ond negotiate for an : 
by-election told much more bers of the entryist group, even yet decide the ele due to the disastrous of the official party demonstrated mo for a one of the US majors, i nt in conditions. 
about the lethargy of Labour worked for the rebel . “Labour tacitly agrees. While its spendthrift and radical its seriousness by pho- | eed for compalscry ree ae in : 
voters and, it could be added, Few Torus nowadays Gacy, Seimoerapiic changes the ; tographing and noting any landancies in a j . Britain following the Action —- 
the failure of the Tories to that Mr Kinnock’s relentless emigration of the traditional “Our gains in London are party member seen ideal pair deal, ; ch: 
make any headway in a city pursuit of his quarry has Labour vote and the “yuppyfi- likely to come in the Rosters or canvass of th would re oe eal. . Tax c anges 
widely deemed to be a socialist rooted out dissent both cation” of the inner suburbs - areas where we have level- on her a damage dona to fhe d j 
disaster area. in the tary in are perhaps more important, headed council leaderships,” “The cardinal sin in any one tions is se ruled out 

The outcome — 23,000 We r and ughout the political pollution that one t of the is to run against it in an | MP tin May that Unions consider The ent has raled owt 
for official Labour, less than most of the party in the prov- emanates from someLondon London Labour party said yes- "one national execu- ites foasing six ° governmy in 
9,000 for the broad left and a inces. But none would suggest boroughs is t. terday. “In some inner areas, tive member said yesterda’ wwas freezing cut in hours ping sh policy to 
= ane ae eee ul ple. the vote: is ering ney 7 be forgiven.” contracts end 6,000 representing manual the economy, according to the 

job cuts from its aerospace and craft workers in the Treasury's 1 mse to a 
TECHNOLOGY TRANSFER / : division this year. industry are to this year on the 
To et ee ‘ consider a joint campaign to 1991 Budget by the Commons 
B 4° h S d t reduce y marking pours, Treasury and Civil Service 
a te 
ritish companies urged to =| Welsh outlook Stats : 
wi Optimistic |, mucnroaumesmter VSET, to tender 
co a ora e ap anese ine Welsh poctarahagchaes Sonal an have not yet for submarine 
i as in other parts of the responsed to an improved 7 
By Charles Leadbeater, industrial Editor country, Dy Gwen Sones, per cent pay offer made Iast VSEL has been asked to tender 
BRITISH companies’ timidity Greater international trade more open to learning from | chairman . month by the Chemical 
in transferring technology in technology would bring eco- outsiders than their British | Development Agency, said in Association. 
from Japan risks endangering nomic benefits in the same counterparts. _ . Cardiff. “The catlook for the 
their competitive position in way as free trade in goods, ser- He said the difficulties faced medivn and -term is 
international markets, accord. vices and investment, he by foreign companies in gain- | good,” he said. firms Beecham settles 
ing to a government report “Companies should realise ing access to Japanese - | have been growing fast. This Fs 
published yesterday. they get stronger by learning ogies were often overstated. has allowed us to ride the legal action 
The report by the Depart. from others and get nothing = The new provides | recession better.’ 
ment of ‘Trade and Industry from staying within their a guide to potential sources of | —_—_—__________ The Beecham Group has 
warns British companies that shells,” he said. technology in Japan, as well as ‘ settled out of court with the Golf clubs sold 
they have been far more timid © Small and medium sized a practical guide to how Brit} Protest at Trish = Pave of 12 children whose , 
se fae cosa'technal: gredest dlfieultio in over. the ‘process of technology | talks ed by tie blackonrrant arn above par 
i es - le rocess 0! ecanolo; : 
absorbing Japanese tochnol- gresiest cifieaiies in over the process of technology / talks expect ee Galatta moe hiaias 
Tt estimates that about 30 per cial barriers to cooperating Despite its recommendation | Unionists are expected to stage It denied negligence in the collections of old golf clubs 
cent of the world's innovations with Japanese companies, he that British companies should | a protest at today’s meeting marketing of a product in the world have been sold 
come from Japan, which i ; be more open the guide also | in Dublin between British and introduced many ago for £627,000 by Sotheby's. It 
accounts for 25 per cent of the The report, which guides recommends companies should | Irish ministers where the specifically for the benefit of consisted of 23 clubs, all used 
world’s workforce, managers on how to transfer be defend their interests by | province's recent political infants, by British Open Champions 
more than the UK, France, from Japan is part being as precise as possible initiative will be reviewed. The it said the parents claimed between 1960 and 1930. 
Germany and Italy combined. of the DilT’s “Priority Japan” about what they want from a | Anglo-lrish conf meses that the usage It was formed by Willie - 
Mr Peter Lilley, trade and campaign aimed at expanding transfer of technology, protect- | has special significance were open to Auchterlonie and his son 
i secretary, urged Brit- British companies’ involve- ing all possible product appli- | . Unionists who blame it for the so that Laurie who were professionals 
ish companies to view collabo- ment in the Japanese economy. cations through patents and | collapse of the talks process. “although they felt they were and club makers at the Royal 
ration with Japanese groups as Lord Tombs, chairman of analysing the long term strate- | Mr Peter Brooke, the Northen fol them ¢ A and Ancient Golf Club at St. 
a source of competitive Rolls Royce which has several gic implications of the transfer. | Ireland secretary, decided to ae iin fact ‘Andrew's in Scotland. The 
es ae toes etn ‘tents siogical fs aga. said Ia ese : DIT Technology Helpline, said they would » writhdraw if compairy” Beetham modified the wither of the Open for 
Lilley: wants more companies to use technology transfer Gependente. companies were far O7L215 1960 today’s meeting went ahead. _—the labelling in 1985." one of his clubs. 





Contractors lobby 
government over 
helicopter orders 


By Paul Abrahams 


BRITISH Aerospace 
GEC-Marconi intensified its 
lobbying efforts yesterday to 
for the EE-10) helicopter when 

-101 heli when 
they wanes fat Jong-term job 
prospects estland Helicop- 
ters could be jeopardised if the 
government gives the contract 
to an IBM-led consortium. 

The two British companies, 
which have set up a joint-ven- 
ture, Merlin Helicopter Man- 
agement (MHM), to bid for the 
contract, say export orders 
could be imperilled by US gov- 
ernment restrictions which 
prevented IBM selling the heli- 
copter overseas. 

A UK contract for about 50 
aircraft worth as much as £2bn 
would not guarantee West- 
land’s long-term future on its 
own, they argue. The govern- 
ment is expected to choose 
between MHM and the IBM-led 
consortium, which includes 
Westland, before the end of the 
month. 

The prime contractor would 
be responsible for delivering a 
complete package to the Minis- 


and 


integrate the various . 
The British cutipanise Seon 
the US government could 
restrict claiming the 


security, but 
that British expertise could 


leak to US competitors as |° 


employees move from company 
to company,” he said. 

MHM has lobbied more than 
50 MPs in recent weeks to pre- 
vent a repetition of the Awacs/ 
Nimrod competition in the 
1980s, when the government 
awarded the contract to the 
American Awacs aircraft. 


Hopes for 
recovery 
boost shares 


London shares yesterday, with 
prices showing their biggest 
daily rise since mid- 

Investors took heart from 
Friday's half-percentage point 
cut in base rates, as well 25 
from opinion polls indicating 
that the Conservatives may be 
regaining the political initia- 
tive from Labour, - 

Traders were cautiously 
optimistic that the worst of 
the economic decline may 


third quarter. 
banking, pharmaceutical and 
stores sectors experienced par- 


stocks in the 


Roads haulage to ‘overtake growth in rail freight’ : 


By Richard Tomkins, Transport Correspondent 


ANY GROWTH in freight 
traffic on UK railways will be 
far out by a much fas- 
ter growth in road haulage, 
resulting in a continuing 
decline in rail’s market share, 
according to a report published 
in London ‘ 


casting, reporting on regional 
prospects in the 1990s, says 
Railfreight, the state-owned 
division of: British Rail, has 
lost market share in Britain . 

Most freight journeys within 
Britain aré not long enough to 
be economic although the eco- 
nomics of some journeys 
within the should be 
changed by the Channel tunnel 
rail” SE es an 
England rance, when it 
opens in 1998. 

A farther factor would be 
the growth of-combined trans-. 


a of transferring 
Pe foads tot freight trains for 
the long-haul part of their jour- 


spat Rail said it expeces S 
carrying 7.2m tonnes o! 
goods.2 year through the Chan- 
nel tunnel when it opens in 
1993, equivalent to 400,¢00 
track loads. : 

The centre says, however, 
that some of this traffic i 
already going by rail and sea, 
so the net decrease in road 


traffic will be 200,000 to 340,000 





CAIN 





International freight trains have a bright future according to British Rail; hut forecast- 


ers say railways will find it difficult to keep pace with expansion in road 


truck loads a year: equivalent 
to less than 0.25 per cent of the 
transported in 


The savings in annual tonne 
miles, it says, would be less 
than half the annual increase 
in lorry tonne miles seen dur- 
ing the 1980s. 

The report goes on to add 
that railways have an unprece- 


dented opportunity to arrest. 
the decline of their share in the 
freight market. 

The centre says the key to a 
rennaissance in railfreight is 
substantial public sector 
investment in conversion of 
rail lines so that they can take 
Continental-sixe traing and 
investment in freight villages. 

“Without an improved rail 


infrastructure from higher 
public investment, private sec- 
tor investment is likely to 
remain of peripheral signifi- 
cance,” the report says. 

Local Futures, The Henley Cen- 
tre for Forecasting, 2 Tudor 






‘at Wakefield for west’. 
land, will be on new sites... 
Mr Jan 








England for its freightliner ter. 
minal handing Channel tunnel 
traffic after the tunnel ‘opens. 


British Rail is. 

nine terminals arpa Borah 
some of which ag the one:for 
Gls I will : 
levelan use™ existi 


wg® 
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shire and possibly. 
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VSEL to tea 
for submami 





sional liquidators were 
inted. 


to current infor- 





were 
The embassy had 24 
ts with Rafidain total- 















That machine was the IBM 
personal computer. Ten years 
on, the world’s PC ini is 
celebrating in typically loth 
birthday party style: lots of 
ing in every direction. Prices 





-} are being cut to the point 


where dealera’ livelih 
tened and 


ert Corrigan, vice 
dent. “Our forecast 10 years 
ago was only about 300,000 
units worldwide. We didn't 
understand the or the 
business. It was a technology- 
driven launch, not a market- 
griven product,” he says. 
Simon “Pearce, senior 


FT 


Tory tights to share in the trast 
administered 


the liqui- 
dator. It was the a 
function, pending hearing of 
the up petition, to get 
in and the assets with a 
view to their eventual distribu- 
tion in socordante with the 
statutory 
It followed that, to be enti- 
tled to any payment out of 
ts had to 


assets, the 

show some special principle 
which gave them preference 
over all creditors. 


state. ‘i 
Mr Merriman for the 
embassy submitted that under 
general principles of public 
international law, UK courts 
would not implead [proceed 


TECHNOLOGY 


The IBM personal computer becomes 10 years Old computer canker Olivetti’ 
next month. Paul Tate reviews its first decade “iar uly nrened com 


Happy birthday 


to a trend-setter . 


working on versions two and 
three. It was great.” 

Their enthusiasm paid off. 
Addressin, i 


top computer business to be 
IBM's most important. These 


days IBM's PC systems 
which controls TaM's PS 


While other large companies 
such as Digital Equipment and 
Hewlett-Packard foundered in 
the PC arena, IBM came 
through because its name 
endo! an archi 


was adopted, 

and supported by a rush of 
new companies. So good 
became many of these . 
nies that they man: 


a commanding 40 per cent in 
the early days to about 12 per 
cent ; 

In the last decade the PC 
revolution has created a world- 
wide installed base of more 
than 110m machines and an 
annaal market worth $70bn 


i su] 

Dos operating systems, and 
Lotus, developer of the 1-2-3 
8 t, been firmly 
tied to the rise of the PC. And 
a host of communications and 
peripherals makers, dealers 
and service companies owe 
their success to the PC, too. 


Many people argue that, in 
ite of the adoption of the 
architecture as the indus- 


Apple, for example, is still 
widely regarded as the leader 
in making systems easy to use; 
Compaq has led the field in 
engineering and systems’ 
speed: Toshiba has cashed in 
on the success of laptop 
machines. 

reason for this is that 


One 
1M has had to undergo com- 
plete change in ture in 





ee mer 8 
iquidators cannot pay bank 
funds to Iraq embassy 








- third-party sales and com- 

plex distribution channels. much 

And the PC power shift 

tered by IBM provided 

with more computer power 

considerably less cost which 
devasta' company’s 

margins. 


ir 


at 


traditional profit 
from 


tts traditional go: strat- 
' recently announced a 
ee ae ee 





a 
ei ale 


i 


diction unt 27 
exercise the discretion by 
authorising payments to the 


It was established in Re 
struction 












It has rapidly increased com- 
puter usage in almost every 
organisation from 


t oe “In some 
O mani : 
industries, like cial ser- 


vices, the technology has 
become part of business. 


Industry. 
Looking to the fature, IBM is 
putting its money into three 
important areas; multimedia, 
portable systems (including 
notebook and tablet-based 


systems) and networking. 

IBM believes the multimedia 
market will be lucrative 
because it offers flexible ways 
to present information. But 
one drawback is that it 


leo 
cult to manage both techni- 
cally and in the market. 

At the level of portable and 
notebook systems IBM is up 
against both Toshiba, of Japan, 
and Compaq, of the US, as well 
as new partnerships such as 
the Hewlett Packard/Lotus 
venture whic! 


they are taking this trend seri- 


lis all 


‘tives in large 





Business advice 


© bits or bytes this 
DN sete ata at 
step into the unknown. 


A friend, John Frank, has set 
up in business @ clairvoy- 
ant. A busi to 
be specific. It is, perhaps 
» @ sideline at 
the .moment. His principal 
occupation Is ig execu- 
prob- 
lJem-solving techniques involv- 
jng lateral thinking. : 
Briefly, he reckons to be able 
to make recommendations 
about business S strategy and 


staff selection on what 
can only be described 


as extra 
sensory perception. To be quite 
exact, a committee of unseen 


advisers provides him with 
answers to ions such as: 
“Should I invest in eastern 

? Is this candidate suit- 
able for the Job of finance 
director?” 


And so on. 

I have known Franks for 
some years and although he 
may be deluded about his pow- 
ers, he is neither fraud nor 
charlatan. He believes passion- 
ately in his gi 
. Do I? Well, no. Any more 
than I hold with the beliefs 
behind witchcraft or i 
religion. There is, however, 

ity of evidence that many 
responsible people are not 
bovi unorth 


FINANCIAL TIMES CONFERENCES 


WORLD MOBILE 
COMMUNICATIONS 


LONDON 


{190M 1 WER 7H that such dis 
cretion could be exercised Mr John Redwood mp 
with a view to the Minister of State for Corporate Affairs 
tole it could ‘not be exer. 
Wi 
cised with a view to benefiting Mr Chris Gent 
one creditor at the expense of Racal-Vodafone Limited 
prceoent, paresis, Mr Richard J Callahan 
the em could be det- 
ental to the body of US WEST, Inc 
that 
in the wholly novel and Mr Peter Mihatsch 
of the case the discretion could , 
: Mr Colin Buckingham 
Ste Ericsson Business Mobile Networks 
sanctions, there shoe oe , M : d KBa 
assets in this country cee 


ORLD MOBILE 
-COMMUNICATIO 


. 2 Worid Mobile Communications Conference 


31 October & 1 November, 1991 


The Financial Times '91 conference on.mobile communications will examine 

the market, technological and regulatory issues. Should competition be allowed 
in mobile communications? What is the best way of allocating the scarce radio 
spectrum? Will new mobile networks come to chailenge the fixed network or 
follow Sweden's plans to tum its fixed network into a mobile one? 

These questions will be examined by an international panel of speakers including: 


M. Jean-Louis Blanc 
Commission of the European Communities 


Mr J Shelby Bryan 
Incorporated 


Millicom Ii 


Mr Nobusuke Kanda 


DDI Corporation 


Mr Richard Goswell 
Personal Communications 


Mercury Pe 

Network Limited 

Mr Robert Calafell 
GTE Alrfone Inc 


Mr Bob Phillips 


INMARSAT 


A FINANCIAL TIMES CONFERENCE 
inassociation with 
Finech - MOBILE COMMUNICATIONS 





_ Gompeny/Organisation 






Organisation 


Jermyn Street, London SWIY 4Uu | 

Tet: 071-925 2323. The 27347 FTCONF G. Fax: 071-925 2125 
Neme 
Dept. 
— 


in the mind 


By Alan Cane 





TECHNICALLY 
SPEAKING 


gifts, 
cant level of success would 
seem to be essential. 
To what extent, bowever, 
does seemingly good advice 
simply reinforce the prejudices 


es a company’s 
Hold 


on, For the past few 
years, conventional consul- 
tants 


to invest in informa- 
technology with, 
at any rate, no 


tion 


Statistically 
effect on the bottom line. 
Indeed, co difficult is it to 
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Corporate culture 


Team spirit a 


i 


MANAGEMENT: The Growing Business 


nd French polish 


The founder of a furniture company believes business is a 
combination of work and pleasure. Charles Batchelor reports 


. Ménard, a Brittany- 
based furniture manu- 
facturer has under- 
gone considerable 
change in its 22-year history. 
Starting out as a manufacturer 
of wooden souvenir items it 
shifted to making furniture 
and five years ago, faced with 
a crisis in its industry, 
to concentrate on smaller 


people work for money, for the 


patron. 
“But a company must have a 
culture and that culture must 


decided - be based on developing the 
individual.” i 


These ideas have 


tious of fun events. 
Two aoe of training for the 
salesforce, for example, is fol- 
lowed by a day of Formula 3 
tacing; the annual salesforce 
Tueeting took place at the Club 
Mediterranée in Marrakesh 
with each morning’s work 

followed by an after- 
noon's relazal “This _cre- 


Ménard also carries out” 


inl . 
This rigour is also carried 
through into 7 uality bpd 
programme. r cur- 
rently bringing his systems up 
to the level required by 
1509000, the international qual- 
ity standard equivalent to 
BS5760 in the UK. 

But one of the most impor- 
tant elements of Ménard’s 





items such as television cabi- in a “mis- 
nets. sion statement” produced with Events are staged or spon- efforts to foster a positive com- 
The decision to specialise the help of an outside aca- sored to encourage a sense af pany culture is good communi- 
paid off and turnover has since demic who consulted the work- excitement. Recent activities cations with his workforce. 
risen nearly threefold to force on their views. f include a water scooter trip to -The most immediately visible 
FFr90m (£9m). work- While the company commits Jersey and sponsorship of acar sign of this is a system of elec- 
shops have made way for an itself to involving the individ- im the ParisDaker “We tronic notice-boards around the 
automated factory on a hilltop ual, the employees pledge make use of every i factory on which, for example, 
overlooking the village of themselves tobe mutually sup- to have a festival,” says Mén- events and the names of vis- 
Bourseul and further plans for portive, to share their skills : itors are posted. ; 
expansion are under way. and knowledge with each Frivolous though this But more significant is the 5 
None of these changes, nor other. The company has no might appear ithasa monthly meeting, to mest Ménard: commissioned s consultant to Incorporate 
the rapid growth of recent union, though | says he serious intent and is backed by laconicalty by Menard as “the the views of the workforce in a mission statement 
years, would have been possi- is not opposed in and a rigorous recruitment and day of truth” at which 5 : 7 
ble without fully involving the staff turnover is low. training programme. ment keeps the workforce and 20 people meet after work senior supervisor and co-ordin- 
workforce, now 130-strong, But Ménard does not just A visit to Japan to study informed of successes, failures every other Tuesday to discuss of the scheme. 
says Ernest Menard, founder rely on the “warm glow” of the management methods con- and profit margins. matters such as workplace 
and chairman. mission statement to motivate vinced Ménard of the need for © These have recently been ditions and product improve- 
He runs an innovative pro- his employees. Productivity is a top quality workforce. Now augmented by fortnightly ments. 
gramme intended to make encouraged by a year-end he recruits only staff withtech- meetings of staff groups — Reports on the matters 
work fun and ta encourage the bonus related to the level of nical qualifications. He spends which managers do not attend which have been discussed go 
participation of his employees . the equivalent of 6 per cent of - to discuss issues which the to the management and any much and leave. 
in the company’s plans. In support of his policy of his payroll costs on external workforce thinks are impor- questions which have been believes his approach 1s the 
“Business is a combination mixing work and pleasure, ing, compared with the tant. raised get a reply by the next right one and essential for the 
of work and pleasure,” Ménard undertakes an ambi- French average of 1.5 per cent. The groups of between 15 meeting, says Pierre Renard, a further expansion he plans. 





very business in Britain 
employing five or more people 
would be u to register 
with its local chamber of commerce 


Chambers to decide on status 


partnerships as well as 
businesses, would more compre- 
hensive than even the Companies 


z 


three-month consultation period 
of association's council 


meeting on 
decide which to 


the of retaining the 
status quo, w! cr the 
will a care- 


filling in gaps in areas such as Com- 

bria and small 

chambers such exist in Surrey 
erent organisation. 

Smalt local chambers in Humber- 

side, the Thames Valley, West Wales 

and Kent have formed regional 


while chambers in Bristol, 
Dorset and Sussex have affiliated to 
the association. Two other large 
chambers and Kirklees 


and Wakefield — will be joining 
fro large British 


cham! and Dundee 
and Tayside, outside the asspeiation. 

as strengthening their own 
network 
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” in the standard 


In brief... 





improvements’ 

of entarprise support provided 

in their area, according to Eric 
m Prospects for an ted Forth, firms 
end to the UK recession appear _'The Tecs are urged ta devote 
to have dimmed .as more efforts to marketing exam, 
exporters report a drop in - of good practice in their areas 
overall sales and in exports, _—if they wish to bring about a 
according to the latest change in attitudes and 
Barclays Bank Quarterly culture, accordingtoa 
Survey of . There workhook* intended to guide 
is litte expectation of a ‘Tec boards and mai 
substantial improvement, workbook distils the 

showed. of Tec and smal} 

One third of the 911 large ntatives presented 

at 2 one day Ent 
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Booth Street West, 
M15 GPB, Tel 061-275 6537. . 
m One in four of Britain’s 82 





BUSINESS OPPORTUNITIES 
SEX APPROPRIATE PROFESSIONAL ADVICE 














F 












OPPORTUNITY TO PURCHASE 
U.K. RESIDENTIAL PROPERTIES 
AT APPROXIMATELY 50% BELOW CURRENT MARKET VALUE 
We have hundreds of eidesly homeowners wishing to sell their property in 


retum for a life time ren 
This i 


t free tenancy. 
ity would interest Investor/Investors with £1 million or 


more to invest. 


Write Box H8[25, Financial Times, 
Bridge, LONDON. SE] SHL 


One Southwark 





AX: 0903884774 


(ENQUIRIES TAKEN IN THE STRICTEST bu K:, 


WANTED 


Business Development Director with proven track record 


institutional, industrial and financial/professional long term 
cllents. Part time or Temporary consultancy a possibility. 


Those interested please write in with GV and past 
experiance. Box No: H8951 Financial Times, One Southwark 
Bridge, London SE1 SHL 





NURSING / REST HOMES 





U.K. 


KINOULTON GOLF COURSE DEVELOPMENT 
NOTTINGHAMSHIRE/LEICESTERSHIRE 





EXPERIENCED 


e LE MANS 


24 HOURS 


WORLD CHAMPIONSHIP RACING TEAM REQUIRES ADDITIONAL 
FINANCIAL BACKERS FOR THEIR 1992 1.M.S.A. RACING PROJECT 
This highty experienced team will compete primarily in the USA, but will 
also race in selected major European events 


aa Fexc 0664 410620 








































Back to Back Letters of 


BUILDING 
AVAILABLE - U.K. 
Including extensive 
shop facilities. 
BSS750/IS09000 
accredited. 


16/17 Lower Cherwell Street, Banbury Oxon OX16 BAY 
Tek: 0295 287931 Fax: 0205 268043 


Vetted Equity Investment 
Opporiunities 
Detailed business synopses published in monthly report 


(@pprox 10, 5 pages each, including photos, product/service, 
market, management CVs, financials & address). Est 1978, 


Venture Capital Report Ltd 
FREEPOST RG 1513, Boston Read, Henley, Oxon RG@ 1BR, UK 
Tel: 0491 579999 Fax: 0491 579825 


it 
Stock, Debtor and Trade Bill 
Finance. 













fabrication and machine 













SECOND MORTGAGE LENDERS 
REQUIRE FUNDING 
FOR FURTHER LENDING 
ALL SECURED ON PROPERTY 


KEY HOMES 





A3'/x% drop in base rate and stil 
your financial pressures Increase. 


Perhaps we can help, fax an outline 
of your problem to:- 


Bradon Hill Holdings Limited 
Oatsiay House, Oatley Lane, 
Eckington, Worcs WR10 SDQ 
Fax 036s 750289 









BUSINESS TRAVEL 
"AGENCY — 






















._. ForSale 
Thames Valley, Major 
brand excess in gals pa. 5 


orl5 
ve Then eu 
















. DIFFICULTY? 
| Fanding plus fast, 
professiona! help available 
from a team of experts. . : 
Soom eee BS, 
















A Swiss society is in search of 
a@ vintage society or commer. 
cial agency to prospect it's 

700th anniversary vine, 
‘Write to: OV.G. - P.O. Box 3431 - 1002, 
LAUSANNE - SWITZERLAND, 





































eeincera sme 
Business and Financial Management Services for Nursing PUBLISHERS ae ENT ae Toes) offshore 
and Residential Care Homes. have exitin For details and appointment write: 
PROJECT CARE (MANAGEMENT) LTD av a (Cooy Trost La, Belmoan Howe, 26 
Colonnade House, High St, Worthing investment opportunity Tebshe rte Factsus 0r 
Telephone 0903 821020 Fax 0903 821194 for publishing launch in ‘Tis 4192227 COFORM C 
7 autumn 1991 
Project Management _ B.E.S. status 
Experienced professional troubleshooters applicable. Project 
available for wayward commercial ready to go. 
and industrial projects Writa Box H8875 Financial 


FAX 021 445 5529 


















keted and d by urvestor. J 
Splember 550. Worldwide poten- || fee 


‘Write 9 Box 0}6, Finench! Timea, 
One Soniwatk Bie, cer 






Ponlend Louden. 
WIN SAA Fax: (071) 631-0159 Lenten 





ai SINESS OPPORTUNITIES 


RECOMMENDED TO 
ce SEEK APPROPRIATE PROPEESIONAL ADVICE 





14,300 sq.ft. and 

5,400 sq.ft. 

- PLUS 1,250 sq.ft. Office Building 
- FREEHOLD FOR SALE 


“. ” The units would be ideal for 
_ Menai cle and/or General Engineers. 







AS A PACKAGE OR INDIVIDUALLY 
An Interesting Portfolio 

of Freehold & Leasehold 
Petrol Filling Stations, 

Motor Trade Investments 

& rhe ee 


eet 


Grant Choenton ay 










solicitors, Messrs 
eee i 





A MAJOR P.L.C. 


has allocated funds for acquisitions within the 
Giftware sector. Cash or cash/equity with or 
without ongoing management involvement. 
Companies with Current turnover of between £'2m 
and £10m could be of interest. 
Write in confidence to Box H8959, 
Financial Times, One Southwark Bridge, 

London SE1 9HL. 














COMMERCIAL VEHICLE LEASING 


Major pic wishes to buy companies engaged in Commercial 
Vehicle Contract Hire, any part of UK considered. 


Write in strictest canfidence to: 











Ye and expanding com 

Sas oh arode eae 
typmtting company is experi- 
Scigoapeavon 








| ‘ROBSON RHODES mana 


Ca npr 8 04 








BLOOMSBURY PARK HOTEL. 








Fully Equipped Engineering works 
Induding: Yard Crane, Hieb Lorry, Various 
‘Woldere, Cul OF Saws,Radtal Arm Drills, 

Prees, atc. 





BUSINESSES FOR SALE 





Touche 
Ross 
Q 





s a8 = 

S.E.C. Air Conditioning Ltd. 

(in Administrative Receivership) 

The Joint Administnutive Receivers offer for sale the business 

and assets of the above company which is engaged in the 

design, instalttion and maintenance of air conditioning 
equipment, 

0 Separue ductwork manufacturing facility. 

0) Well respected and long established company working 
throughout the U.K. in the air conditioning industry. 

OD Tumover in excess of £3 million per annum. 

O Large stock of equipment and materials. 

0 Two leasehold premises at Shrewsbury, Shropshire with 
space totalling approximately 4,500 sq. ft. of office and 
12,000 sq. ft. of warehouse and manufacturing. 

© Maintenance contracts with national retail chains. 

For further information please contact the Joint 

Administrative Receiver, J.B. Atkinson or alternatively P. DArcy 

ur Mrs. M. Rowe at the address below. 





Newater House, 11 Newhall Street, Birmingham B3 3NY. 
Tel: 021 631 2288. Fax: 021 236 1513. 


eahueped be the lata nf Chartered As ouncar in bagtand and Wales to rary ot koresuinent Nerden 





Thorncliffe 
Finance Limited 
(in Receivership) 


Quality loan and 
finance book for sale 


| THE GAMBIA COMMERCIAL AND 


Showroom, 
Bodyshop 


The joint Administrative Receivers offer for 
sale the business and assets of Smith Bros 
Motors (Souther) Limited 





_DEVELOPMENT BANK LTD 
OFFER FOR SALE 


The Government of The Republic of The Gambia is offering for sale 
the whole of the share capital of the Gambia Commercial and 
Development Bank Ltd. 

This is a significent opportunity to participate in a thriving West 
African banking market where the achieved high profitability of 
ptivate banking business is accompanied by political stability, 
economic and financial liberalization policies, an orderly and well 
regulated financial sector and a demand in the business community 
for a new substantial banking operation to service it. 

It is expected that the acquirer of the Bank will be an intemational 
bank or consortium including such interests. 


For a copy of the offer for Sale document please contact: 


The General Manager, 
Central Bank of the Gambia, 
Buckle Street, Banjul, 
The Gambla, WEST AFRICA. 





Transport Distribution Company for Sale 





The Joint Administrative Receivers offer for 
sale, on a going concer basis, the business 
and assets of Valeport Engineering Company 
Limited based in Hertford. Key features 












= Established 18 years include: 
I Nearly five hundred accounts : Freehold - Hampshi ‘alist. i 
WH Gross receivables of ver $1.3 milion Mee Ce ee » Specialist in aerospace and defence 
Portfolio covers hire purchase, leasing , . 4 engineering 
it ove  behasal and private 7200 ak ene meee A Ramee Pe ocenney EAPO 000 BE 
ee corporate pr = Leasehold ty ~ Sandhurst, Berkshi = _ Skilled workforce of 22 employees 
a 
a Seoured Mainly on commercial and private ator ae ft mo = 
z For further details please contact jason Elles, « Extensive range of plant and equipment 





For further detalls please contact the joint 
administrative receivers Ken Jones 
or Andrew Menzies 


‘Centra Cty Tower 7 Hill Street Biraingnom oS 
Taophone O21 GAs 1036. Fo 130" 
surmtoad by ihe inetauste of Chcrieed Aecountares ot Engtong onc Wolas © cory on suectnarr busses, 


‘ON THE INSTRUCTION OF MOUNT CHARLOTTE THISTLE HOTELS 


“Southampton Row, London WC1 





. BUSINESS FOR SALE 
ENGINEERING WORKSHOP 


We are retained by a plc to dispose of a non-core 
subsidiary, based in Cardiff, which provides 
engineering fabrication and workshop repair services 
to a range of industrial sectors both in the UK and 
overseas. 


Current turnover level circa £25 million per annum. 
Details will be made available to disclosed principals 


BARRINGTON 
ENGINEERING LTD 


FOR SALE 
SKI COMPANY 


Long lessehold Premiees. Low Rectal. 
45 Acre Yard + 15000 69 &. Buiitings. 


‘Write to Box FI8934, Financial 


‘One Southwark Bridge, 
London SEI SHL. 


Administrative Receiver, Emst & Young, Apex Plaza, 
Reading, Berkshire RG1 1YE. 
Telephone: 0734 500611. Fax: 0734 507744, ~ 


2i] ERNST & YOUNG 


Authorised by The fastitute of Chartered Accoontants in England 
aad Wales fe carry ow investment business. 


The foint Administrative Receivers of 
Custode Limited and W Wigglesworth 
Limited offer for sale as a going concem the 
business and assets of two retail pharmacies 
situated in Slough, Berkshire and Blackwater, 
Hampshire. Principal fe : 
Combined tumover of £800,000 
per annum 
NHS lems dispensed 6,800 per month - 
Easy opening hours 
Both under management 
Freehold sites 
For further details please contact Alan Lovett, 
Administrative Receiver, Emst & Young, Apex Plaza, 
Reading, Berkshire RG1 1YE. 
Telephone: 0734 500611. Fax: 0734 507744. 


2i] ERNST & YOUNG 


Autherised by The tastimnte of Chartared Accoontants im Emgtand 
x aad Wales [0 Carry ea investment boniasss. 


Humberts -t 


. -For Sale Frechold as 2 going comcern == CHD 


071-629 6700 


25 GROSVENOR STREET 


DISCOUNT RETAIL STORES 


40 Store chain for sale. Very good sites. 
Experienced management team. £16M 
tumover with tremendous potential for 
growth . Owners wish to retire/emigrate. 
Principals or agents with named 

: Clients only. £10M. 


Write Box No: H8965 Financial Times, One 
Southwark Bridge, London SE1 SHL 


an oc OS 02 Ok 





Highly profitable, 


small niche market, 

‘Write Box H8960 Financial 

‘Times, One Southwask Bridge, 
. -Loadoa SE1 9HL 








For details contact: Chris Hill, Emst & Young, 
Compass House, 80 Newmarket Road, Cambridge 
CBS 8DZ. Telephone: 0223 461200. Fax: 0223 324609. 


ll FRNST& YOUNG 


dethorised bry The instloxte of Chartered Accountants in Enginad 







FOR SALE 


PROFITABLE 
MANUFACTURING BUSINESS 


(ELECTRICAL ENGINEERING) 
» Turmaver £5.0 milEon p.a. 
« Solid profit record 


+ Based in Yorkshire 

» Freehold premises 

Blue chip customer base 
* Sound management 

* Skilled workforce 


Write ta Box H8954, Financial Times, 
One Southwark Bridge, London SE1 9HL. 





By Orcker of the Joint Aciministrative Receivers F Sionsil Esq ADA. 
and L Homan sq FCC.A. of Hacker Young & Rariners: 
Te: Algee Woes Lidl — In Aciministrative | 


Established Manufacturer of 
CHILDRENS WEAR 
ration together blue 


LEISURE 


Product reputation and valuable Order Book. 
Tumover £1.2 mlillon for 1990 
Offers invitect for the on-going business and assets 


BEFORE YOU BUY THE BUSINESS, 
WE'LL TELL YOU ABOUT 
THE BUSINESS THEYRE IN 
AND WHO ELSE IS IN IT. 


OBSA, CP 218, CH 
‘elope (Al 23) 168 S751 an (a 2) 7A TTS 










SMALL FAMILY 






















Freehold qi 
Manchester Limestone 
- Reserves i 


Tet No: 0244-310076 




































RETAIL PACKAGING SUFPLY Co 
BUTCHER is available for sale due to 
” retirement 
£5m turnover. Seeks ‘TiOver £400,000 P.A. 
sale or merger. Net 
profit 10%. 


“ 
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comprises the following divisions: 
Established Post Production Facility 

m Leased premises in Greek Street, Soho. 
= Professionally engineered installation. 
a Highly skilled statf team of 12. 

Fully equipped TV Studio 

= Freehold in Gillingham, Kent. 

@ 4500 sq ft useable floor area. 

® Audience capacity 260. 


Paul Jeffery or Stephen James, KPMG Peat Marwick, 
20 Farringdon Street, London EC4A 4PP. 
Tel: 071-236 8000. Fax 071-248 1790. 


West Africa. 






working order 


For further information please contact:- 
JS Baird CA, or R G Hawes FCA, 
Pannell Kerr Forster, 

New Garden House, 

78 Hatton Garden, 

London EC1N 8JA. 

Telephone: 071-831 7393, 

Fax: 071-405 6736 


Authonsed by the Institute of Chartered Accounts in England 
and Wales to carry on Investment Business. 


WIDWORTHY COURT . 


Wilmington, Nr Honiton, Devon 


26 self contained apartments. 


SUBJECT TO CONTRACT. 


APPLY LONDON 071-629 5171; EXETER 0392 483038 or SHERBORNE 0935 812236, 


YAR ees ial 





. Order of the Receiver 
PS. wee & PRC. Densham 
Price Waterhouse 


Detached Hotel fronting Main ‘A’ road. 

33 en suite bedrooms, extensive Bar Lounge, 
Restaurant, 2 Conference suites, Various offices. 
Commercial kitchens, etc. 2 Flats. Car Park. 
Price £800,000 Freehold 
Ref 38/43828 
For further details contact Christie & Co. 
Winchester Office. Tel: 0962 844455 


CHRISTIE & C2 





Acquisition, Agency, Corporate, 
Rating; Rent Reviews and Valuations 





CAPITAL EQUIPMENT 
MANUFACTURER 


Our client is seeking offers for its well 
established capital goods subsidiary: 


. worldwide markets 

. patented technology 

. niche product areas 

. spares and service business 















Principals only should reply in writing to: 


Peter Carter 
Barclays de Zoete Wedd Limited 
Phoenix House 

1/3 Newhall Street 
Birmingham B3 3NH 


or by fax: 021 233 3876 













Network One Limited 


The Joint Administrative Receivers offer for safe the business and 
assets of the above company, as a whole or in parts. The business 


For further information contact the Joint Administrative Receivers, 


kb! Corporate Recovery 


Scangambia Shrimp Limited 
Shrimp Farm and Hatchery 


The Joint Administrative Receivers, J S Baird and P Smith invite 
offers for the business of the company which consists of a fully 
intergrated Shrimp Farm and Hatchery in The Gambia, 





in addition there is a full range of plant and equipment in sound 


PANNELL 
KERR 


FORSTER 
&PARTNERS 


CHARTERED ACCOUNTANTS 











Testanorants, function Planning permiasion conference 
sans Ubotvoone tnd thos glfcoures Bportsom oceans Z 





mi Seine) 


commercial 








leisurewear at Dublin. 
- Lawlex Umbreties Limited 
« Freehold property - 









e Experienced workdorce of 70 © 
Lawtex Leisurewear Limited © 




















ROAD HAULAGE COMPANY 
SOUTH WALES 


‘The business and assets of the company 


Pettey 
Ce arT ‘iy an 0 vie 


France, : 5 wy 
The business and esees of Bie etahched precision engines company 


based in Ringwood, Hants are offered for sale as a going cancem. 
‘The principal features aza :- 
@ Tumover - £5 milion 
e Established customer base in defence and other manutacturing 
industi 
 Quailty approve! cerlificafions for major customers 
» Modem freehold factory of 29,000 sq fi 
Substantial order book 
e Skilled and experienced worldorca 
For further information please contact the joint administrative receiver.- Pater [f 
Whalley, Cork Gully, 5 Town Quay, Southampton, SO8 12G. Tel: 0703 632772 1 
Fax. 0703 231628. 
‘Cork Gully ts suthonsad in the neste of Coopers & Lybrand 
Deloite by the insthum of Chartered Accountants is Englarat 
__ Sad Wales t carry oni Investment Business 


ENGINEERING LIMITED 


The Joint Administrative Receivers, Hedley Charles Brunt and 
William Rhodes, offer for sale the business and assets 


of the above company which is based in Leicester and 


Specialises in the machining of pre-cast components for 
and off-road vehicles. 


* Tumover 1990 - approx. £1 million. 

* 42,000 square feet long leasehold premises available 
* Skilled workforce : 

* Modern CNC machine tool equipment 

. ‘Blue chip customer base 


For further information, please contact either 
a eee 
Bank House, 

& Cherry Street, 

Birmingham 62 5AD 


Tei: 0716312631 = Fax: 021 236 2856 





sac pa oe ois eae 


es. The Lawiex group of companies is Involved 
csiribution of umbralias from its site at Oldham, Greater 
Manchester and in the manuiacture of baby Products at Glasgow and 


“@ Tumover for 12 months ended 30 June 1991 of £6m 
« Extensive customer ist for own label, brended and couture products 


© 1 Leasehold property (Glasgow) and 2 trehold properties (Dubtin) 

@ Tumover for 12 months ended SO June 1981 of £12m 

Extensive customer ist including major retail and mail order outlets 

. = Dose eset eee nee 
luther information pisase contact J D Harrison, Joint Administrative 

Focoban or Mrs C L Peak at Cork Gully, Bank 

Manchester M1 48X, Tel: 061-238 9200 Fax: 061-228 3920 


Manufacturers of Self Adhesive Labels 
\Nigo! Halts and Steve Hil, Joint Administrative Receivers offer or sale the assats 
undertaking and goodwill of the company based in Stonehouse, 
Gloucestershire. 


e Tumover £1 Millon (unaudited 31 December 1990) 
Established Customer Base 


Interested parties requiing further information should contact the Joini 
Aabeseneare Feces of Hoek manager Ftd aaries! at Conk Gal, Lennox 
Housa, Spa Road, Gloucester GL1 1XD Tel: 0452 332200 Fax: 0452 300699 





LETTINGS & MANAGEMENT CO 


London Residential 
£100K + Profit. 


' Write Box No: 18973 Pinancial Times, One Southwark Bridge, London SE1 91 





£4 million 


\} Joint. 


Authorised by the 
House, Charlotte Street, 






















LEYLAND GARAGE LIMITED 
(IN ADMINISTRATIVE RECEIVERSHIP) 


The Joint Administrative Receivers offer the 
above for sale on a going concern basis. The 
company operates from two sites in central 
Lancashire as a main Ford dealer. 


* Well established (founded 1918) with 
excellent local reputation. 

+ Extensive freehold showroom premises, 
including Esso petrol franchise and office 
accommodation. 

* Service facilities located in modem freehold 
premises close to main motorway network. 


* Substantial stock of whoilesaie spare parts. 
* Annual turnover — £7 million. 


For further information, please contact: 
James Gleave or Paut Stanley 
Arthur Andersen & Co. 
Bank House 

9 Charlotte Street 
Manchester M1 4EU 
Tel: 061 200 0302 
Fax: 061 200 0343 


























PHOENIX STAINLESS LIMITED 
tla ECLIPSE COPPER COMPANY 
(in Administrative Receivership) 
‘The Joim Administrative Receivers offer for sale on a going 
concer basis the buisness of the above company. 
Specialists i in the design, manufacture and installation of 
inless steel catering equipment. 
Exieusive customer base 
10,000 square foot long leasehold factory 
Tumover aproximaicly £500,000 
Located in Newcasile-upon-Tyne 
contact the Joint Administrative 
Houghton at 


BDO 


BINDER 


NE18BQ. | 1 
Tel: 991-261-248; HAMLYN 


Fax: 091-232-0364 


Chartered Accountants 


Authorised by the Insutute of Chartered Accuuntunts in England 
und Wales w carry on investment business 





BUSINESS WANTED 


TURNAROUND 


Chief executive with exellent track record 
which will gain bank/ Venture capital support 


for business plan. £5m+ turnover companies 
with the essential features to survive and grow! 
should contact 


Tim Parker on 061 928 6363 





Executex Clothes ple 

Sumrie Clothes Lid. 
(in Receivership) _ 
Leeds 


area approx 55,000 aq ft. 
@ Efficient workforce 
@ Annual turnover approx. 


@ Substantial order book 
.For further details contact the 
Receivers: 


Administrative 
Geoffrey A Gee or Peter S Fiesher, 
Grant Thornton, St Johns Centre, 
110 Albion Street, Leeds LS2 8LA. 


‘The UK. member firm of Grant Thornton International 
Institute of Chartered Accountants ii 
England and Wales to carry on investment businesa. 











Edward W. Gittins & Sons Ltd 

(in Administrative Receivership)- 

The Joint Administrative Receivers, P H. Bendall and G. J. Watts 

offer for sale the business and assets of Edward W. Gituins 

& Sons Ltd situated at Johnstown, Wrexham, Clwyd. 

O Building and Civil engineers. 

O Two partially completed residential developments for 
75 dwellings. — 

O Freehold premises situated upon a 1 acre site eine 
office and factory accommodation. 

O Potential residential investments. 

O Annual turnover of some £5 million. 

C1 Ongoing work of approximately £900,000. 

O Skilled workforce. © 

For further details Please contact D. Elliott at the address below. 





Reliance House, 20 Water Street, Liverpool L2 8UY. 
Tel: 051 236 0941. Fax: 051 236 2877. 


Authorised ba the Inetieuse uf Chartered Accountarns in Engind and Wales cu carry un Lnvestiment Butiness. 


FOR SALE 
HOME 
COUNTIES 


Company supplying the 
amenity turf and leisure 
market. Very profitabie 
with good customer 
base. Retirement sale. 


Write Box 18929, Financial 
Times, One Southwark Bridge, 
LONDON. SE! 9HL 


construction; 17 MF. 
Tel: O10 33 31 24 36 36 
Fax: 010 33 31 24 39 39. 





in Fagivinces selfing to High Street Stores: and 





PRECISION ENGINEERS» 
Small Company employing 14 in central Southern 
England specialising in high quality machined parts on 
CNC Machine Tools. 


Genuine retirement sale. of Company with a. good 
tumover and profit record. . 


Apply for more particulars to: 


Write Box H8920, Financial Times, | 
One Southwark Bridge, London SE1 SHL" 





NURSING HOMES 
REST HOMES. __ 
NORTH EAST ENGLAND 


Established profitable homes with 70% 


finance and returns up to 60% on capital are 
available from 24 beds to over 150 beds size 
with full management in place. 
Write to details of requirement to Box H8921, 
Fmancial Times, One Southwark Bridge, 
: = London SEL SRL. 





Tuesdays, Saturdays and : 
now FRIDAYS | ee 


For further information 
please contact. 


Gavin Bishop on: - 
071-873 4780 _ 
or a 
Melanie Miles on” 
071-873 3308 © 


FINAN CIAL TIMES 


Cunore’s ULINTSS, NUsSrarTe 
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Comedies Barbares 


AVIGNON Festiva. 





































eee Aumont. , - Maria ee, ee em, between therm take the = 
asares. . . performin: director's presence is ence into strange depths o: 
against the floodlit backdrop like that of an invisible ring- i ity and ' 
the Papal Palace in Avignon in master. While one item is com- The intense performances 
OE an unknown classic of the ing to an end the audience can often using 
a bea . see the performers lining up the leaps and somersaults, the 
‘Jyrique.” It .won enormons uction by Jean Vilar in, for the next, without waiting lifts and flings, the shrieks and 
. esteem, and in successive cen- Say. 1951? No, it is now. for their colleagues to whoops of a gaggie of clowns. 
. tunes, : The old troupers are back, their exit This gives a t- This robust manner does not 
alive and well, directed by the Jess continuity to the action, suit Maria Casares, who plays 
Argentinian Jorge Lavelli, He which lasts for six hours. If the part of the tyrant’s devout 
has long cherished the ambi- you seeitinonego,thereisan and wife. Casares is 
tion of putting on im this open hour’s intermission halfway most after she is dead, 
air setting the three linked through; but if you see it on being fitted for her shroud by a 
Plays written at the turn of the two successive evenings there gossipy dressmaker in a scene 
century the Spanish play- is no break during perfor- blending Grand Guignol with 
ag truthfully to so munch of the luggage of wright Vaile Incian under the mance. pure farce. 
our still-active avant- overall title Comedies Barbares. Not everyone can take it in Denise Gence, who has the 
In short, the still-virulent strain of Dada Now, with a new version of its entirety; as the evening taxing role thronghout the 
and surrealism has continued through them in French by Armando wears on some of the audience three plays of the ancient 
history, || pop-art to conceptualism, Lamas, he has his chance. escapes into the night. But for woman servant, is much more 
: earth, body and performance art and all In the original the barbari- the majority who remain there attuned to the general mood. 
ties of the text are couchedina_ is a rich feast of riotous acting So too is Maurice Chevit as the 
fastidious language and framed as the complex plot unfolds. It elderly retainer who some- 
by an elegant decor. Here all concerns the fortunes of one of his mas- 
that has been swept away. The those local princelings who  ter’s bed like an obedient dog. 
stage is completely bare, the used to rule with a rod of iron Some of the director’s 
walls of the Papal Palace a dim over scattered rural communi- i - 
backcloth. At either side of the ties in 19th century monarchist tious. We feel that if we see 
vast acting area there are high, Spain. one more lighted candelabra 
broken ramps through which, This rugged, likeable old coming up one of the 
or over which, any of the hun- monster who none of the girls dumb waiters we shall scream; 
. i : e dred characters may enter. can resist, is played with gruff, but on the whole can only con- 
minable divertissements, and | the bicycle wheel, each transmogrified The other point of entry to snarling authority by Michel gratulate Lavelli for the 
in general a strong suspicion | into art by the bald assertion that it was the stage is from below, Aumont. He has absolute fluency with which 
that a more boldly imaginative | so. But Duchamp, having made his ges- ce through one of the four power over the lives of every- he realises every episode 
producer might have found ture, facile and deeply anti-art as it was, at - . . smoothly operated trap doors. one in the region whether they text. 
“~~~ Mote consistent drama in this least had the grace and wit to recognise Richard Hamilton’s brush with self-portraiture These traps resemble dumb be clergy, townsman, farmers Ze: Valle, Inelen a. 1 
r heroes are the | after several honourable attempts, he inconsistent and unresolved, even, as in pigment for the Opera House plush here, | of the production. On them not with merciless disregard of the than half a century his 
loscuri twins, the Gemini. } found painting and making things rather the lobby of the Hotel Europa, with its the girl in the doorway there. With the only characters but also essen- needs of anyone but himself. death, will need to taken into 
allegorical pro- | too difficult, Knew his limitations and so simpering Barble-doll couple and ferocious  Quantel series, is intervention is simply a | tal pieces of scenery like a His sudden refusal to grant the the repertory of our national 
logue the slain- Castor is} gave up, abandoning art in favour of red sofa, after seven years of trying. When- sweep of the brush across his own fare, | double bed (frequently) or an traditional right of access theatres? I think on 
mourned by the chorus and his | chess. Unfortunately, the licence has ever ever he brush to canvas, or pencil to sadly the most authoritative and decisive | altar (occasionally) may be dis- across his land to any of the this sole viewing of his work 
beloved ‘Télafre and then by } since been given to clever men with artis- paper, the result is a sad and halting fal. mark in the whole show. creetly served up and as unob- local people sets going a chain the answer must be no. In this 
Pollux, who pleads help. from | tic ambition but less talent. ure. He cannot do it and, but for his pre. We are left thus with a body of work | trusively removed when they of event which show the full trilogy he does tell one much 
Orpheus, Richard Hamilton is now 68 and though paredness to put the evidence on public that justifies ftself not by any inherent | are no longer required. This is implications of his bestial and about life in Galicia for most of 
sets out for the Kingdom of the | he has not had any major show in London show, perhaps he knows it. : quality imposed directly by the artist’s | magical realism in a most tan- predatory nature. He is finally the people at this period. To 
—. but to take his since 1975, had enjoyed in the early 1970s a Certainly he bas always sought to side- hand, for any standard of painting or gible sense. repentant but the brutality is present their dilemma so 
there; Phoebé, at the Tate, which has con- step his technical inadequacies in two drawing only condemns it. What formal | There are no animals to be perpetuated by his sons. Clearly was a valuable insight 
vainly, disap- to collect his work, and has had in ways. The first is through the literary dis- qualities there are come only as the gift of | $een on stage in this rural _In the last play, Romance de But did it need to be done at 
sake of Télaire | the meantime much serious exposure traction of the subject-matter, which is technology, the photograph so smoothly | drama, their presence being oups, both they and their such inordinate length? 
2 RMS, (whom Pollux also loves) Cas- } abroad: He is an artist of some consider- often tendentious and therefore tiresome, printed up, the holograph a holograph in suggested by copious, noises father represent the wolves of 7 
atts tor agrees to return to the land | able standing. widely represented in public whether it is Kleenex with flowers, turds all its strangeness. off, but the style used by Lav- the title and the savage clashes Anthony Cartis 
of the living for just 24 hours, | collections aghout the world and in the sunset, or the radical chic of Orange But even these considerations are not to 
thongh the Shades, impressed | something of a guru figure at home, with parades and the Dirty Protest of the H be savoured for themselves. Rather it is 
wiz by. this fraternal devotion, | another Tate retrospective due next year. Block. The second device is if anything only by the idea the artist brings to the Gau CAMUS 
invite them both to stay. ‘The show at d'Offay covers the last 20 more fundamental still, used habitually to work that any interest remains. And what 
ter intervenes and raises years, though the emphasis falls on the underpin the first. It too is literary m is that idea? It is to say something of our 
Gemini to the heavens. a work of tbe Jest ine. Toe large woper gal essence, anecdotal, its concern the particu gonmmaaciae ofa, tr pointing & rll of RIVERSIDE STUDIOS 
Francois Le Roux, lately Dering Street holds the paintings history manipulation, ves- lavatory paper a or ion-ni ‘ 
twistle’s Gawain, is 2 suitably | on canvas, the lower gallery (21) the com- tigation as the jargon has it, of process, make a serions statement on the politics af As a companion piece to its Saas ch a ture aan one he aaithongh © cortetnly hes te 
’ strong and selffess Pollux, and | puter hardware designs, the holograph material and medium. Ulster by an over-worked image of an of the treats stil to come in can shout “Poo” in of a very high order. Lev Dodin 
the ladies - contrasted much | portrait and the Cibachrome self-portraits What this has meant for Hamilton in Qrangeman in his sash and bowler hat this year’s LIFT — the Maly without suffering a tal directs, on a set by Alexei 
like the la and Electra of Jdo- | worked over with the help of the Quantel practice is the use of the secondary mate- And it is to explore and develop the possi- of Leningrad has given clout. Parent’ Poral Koshits. af snowy ground 
as meneo — are the artful, soft- pat bax computer, snd the old galiery (9) rial and mechanical processes of the pho- Baltioe of Che. raennn ot yaint by “ihe its younger an cati Breasts are bared at every spotted with trapdoocs "which 
a adtee Sz voiced Agnas Mellon. and the studies, prints and drawings for the tograph, as both reference and direct sup- simple expedient of painting on top of pho- ta somunsen oF feo oed va splendidly ugly ere teed to define 
—y, forthright, elegant Véronique works, port, and, latterly, the computer. At first tographs. The statement af the image is um the Mie wt Soviet gppcrtunity: « eplendidiy uey ihe of the perform. 
; Gens. Ths: American. tenor Paintings say it all, for are the collage served him very well, with its held to be and in such banal cht | army conscripts. I the subject beneath her washing line, by a ers. In an opening of character- 
: of an asi ning, naturally inventive and elegant disjunc- ilicities rests 's entire achieve- seems tdour,I randy young conscript; a istic surrealism, entar in 
There ane Hons of space and scale, and accounted for ment. Sadly for him, and us, the mere | con guarantee that the han- musiclesson becomes a piano- civilian dress, or tip- 
ee pened Soe te te tae ee Lee ee of it is not dour at all top romp which climaxes in a toeing across the stage to plop, 
it Gcty inating it elite ts grin Le wees ee eee a ey ca ie eee 
Space and texture before painting over it, dabs of ‘William Packer | Pttsia"is and col which dangle over the key. force. 
ourful outp of artistic like a footnote to the Music, from the Beetles to 
acy Sy 40 easuabhs who Kama Sutra. Beethoven, is cleverly and wit- 
Riccardo primo nee ners Te cenit saa) Sanna ests 
oat as own, - an overw' jccupa- ; se 
is divided into 19 improvisa- tion of the Pitfe has ting and score are always there 
: haventheeted youths throvgh Imigbt eo precious, tn cam the ‘pert Even, with 
: seem con- formers. 
Glearcut. Those who tilt at the with the wearing or not of cheria. danehter of the villain. | from first drill to last orders text, to complain about the shaven heads and uniforms, 
period-instrument lobby for its cloaks and crowns: if Richard ous ruler Cyprus, Isaac, get via drink, drugs, violence and portrayal of women as tarts they are so distinct and charis- 
concentration on a few aspects took off his crown during one much of the best music in debauchery. a and nymphomaniacs, the light- matic that it comes as some. 
of performance (colour, tex- aria, one could be sure he opera. They were also sung the | “i is not strictly documen- hearted treatment of a gang thing of a shock to discover, 
d 727) ture) while leaving many oth- would replace it during the most effectively in this produc- tary theatre, but there is rape by a group of drugged sol- near the end of the evening, 
: alee pay diminishing . .and | for more than two centuries ers (articulation, tempo) unde- next. The short dance sequence tion, with Della Jones incisive sense of excitement at being diers is hard to take. One can how pale and scrawny most of 
enrcrate ae bee Rameau’s famous orchestral termined, would go to town on in the second act (to music and flamboyantly virtuosic 28 | aiiowed to reveal what only assume there is a satirical them are. 
, Inventions for Jupiter's tha. | lana that awaits sympathetic such productions Uke Ricawdo reeriiad from 7t pastor fide) Pulcheria. and Marilyn Bill Ses Ete Ea Ak Oe at a ea a Gg 
andeffects. a 7, moter The Handel Opera Societ on = ae th ° than seemed a ET eon the Suiith a little wnder- most naive the improvisations ost on an English andience. aire Armitstea: 
drama which generates revived it at Sadler’s Wells in- making sure the singers know operas were presented in Han- powered 
of the most heartfelt music is | 1964, and there was a perfor. how to walk and manage their del's day, but somehowidoubt Maxwell 
too tamely enacted to stand | mance at Gottingen six years lavish frocks and furbelows. it; the dramatic content of the. 
: the continual | later, on Sunday the indefati It all comes down, I'm sure, music and the sure shape of 
. prancing; if the extra’ ‘t | gable English Bach Festival to a matter of money and each act proclaims a much 
a dance-element in Rameau’s | selected it for another adven- Tebearsal time: to set up & pro sharper sense of what was and 
conception is not to be | ture into “a aang duction of baroque opera still is theatrically important. 
(rr trimmed, more imaginative re- | Directed by Tom Hawkes wi could delve fully into every Riccardo primo is by no 
- creation is surely essential. designs , and aspect would be well beyond means first-rate neglected Han- 
> HOMES It doesn’t help that Pizzi | with a period o con- the resources of the EBP. But del. A small clutch of arias 
5 F seems besotted with rendering | ducted by Marc if the spproach cannot that apart, it is colourful but 
{ S the Baroque in Lurex (or some | opera was presented at the thorough, is there any pointin run-of-the-mill stuff, an histori- 
JOMES indistinguishable equivalent). | Royal on the enterprise at all? Wouldn't cally based tale (to a libretto 
ner.) V Nearly everybody sports Larex | in faithfully copied costumes a better service be done to by Paolo Rolli) of Richard I en 
r ENGL tights, and often Lurex tops. | and with some attempt to Handel by presenting route to the Crusades, and his 
pe is is a tacky kind of period- | recapture the gestural style the operas in lively contempo- ativenture on Cyprus in search 
; loyalty. Christie’s band offers | and original. Tary productions that may not of a bride. _ 
: many delights, as expected — Authentic productions are recapture the visual spirit of It was written to exploit the 
and-yet something of Rameau's ces for non- the period, but might at least talents of the rival sopranos 
gravity was often missed in ing them into find in them some dramatic and Faus- 
7 their graceful tootling. er igre peers ag pege and interest? b tina Bordoni, sud fhe roles 
makes roeblems was, usiness written for them, s, 
period performmice here seemed concemed largely to and Pul- Andrew Clements | Breaking the ice: a scene from “Gandeamus” 
Romande in Mozart's Chamber Orchestra of Euro Morton Gould; and Don Juan Lake. Tomorrow, Thurs, Fri and with Karan Armstrong in the tite E bl i 
gvoruret ban clover Ppl WEATRE , : with sic by Gluck Repeated (a0 6000)" ee Kas nicha, Stefano Algier as Serstvio Detiness TY 
Sonoewore' Fourth ‘Symphony. Royal Shakespeare Company: daily iH Sat (7200 3744) Avery Fisher Hall 20.00 Katia and Boris, Williarn Cochran as Ti (all times CET) 
Tomorrow, Thurs, Sat and Sun: . Nicholas Hyiner’s production of Marielle Labeque are soloists in and Claire Powell as Varvara. Last MONDAY TO PRIDAY 
double-bill of Peter Heubi’s ballet King Lear can be seen in the mS MUNICH Mozart's Plano Concerto for Two performance on Thurs. (4007 1616) Eurosport 
Caricatures and Heinrich _ Barbican Theatre tonight, with John Pianos, and Barry Tuckwell plays Forum des Halles 20.30 0806-0630 Intemational Business 
Sutermeister’s one-act comic opera Woed in the title role. Tomorrow Staatsoper 19.00 Wolfgang two Mozart Horn Concertos with Plano recital by David Owen Norris, reve 
Seraphine. Fri: Fabio Luisi and Thurs: tan Judge's colourful, Sawallisch conducts Don Giovanni, the Mostly including Bax’s Sonata No 2 (1919). 0500-0530 Moneyiine 
conducts music by Prokofiev, ives camp production of The Comedy with a cast led by Thomas Alien, Orchestra conducted by Gerard {4804 9801) Moneyiine 
and Schoeck (289982) Errore. ot End Sat: Chekhov's vale Necaty, Onn Serres, a Schwarz The programme, which THEATRE 5 58 La 1230-1300 CNN Market Watch 
production es RSE artistic director, Tomorrow: Sinopoll conducts includes Mozart’s Sym No Tragédie du roi Christophe, a play a joint FT/CNN produntion wht a 
m LONDON : with a cast including Susan Gurrelieder. Thurs: Die Zauberfiéte. 20 and Beethoven's Second by Aimé Césaire set In 18th century review of the day's mejor busl- 
DANCE Fleetwood, Simon Russell Beale Fri: Dietrich Fischer-Diéskau sings § Symphony (875 5030) Haiti about a former French army 
Coliseum 19.30 Spain's National and Roger Ailam. in the Pit, this Die schone Mullerin. Sat: THEATRE officer who prociaims himself king I Korie Business Today 
Tnwonks ovemeinauien,_, Bulg Connery deter” Etomtric toed samc mnmenichar™ Gaui inasucrha?  RapetaantYomorw and | BEES Roc Tue nt 
fal by the ange oan Syeahony. Including ea Leea's daceting W onl and Gam tk odes" production of Boris Godunov, aviation bt marriage. Is directed Sun: Mollere’s Le Malade : ee an Suskaone': briefing 
Orchestra conducted by Laszio flamenco display Ritmos and tha” production of Troflus and Creseida Pasta Burchuladza, Julia Yarady by Stephen Porter, wit a casted = Tere tate ae broadcast three times between 
Maklary, with Adam Feflegi piano ~_ be net abo Hee ee i the Herkulessaal: Lucla Popp recital Roane Nicolas Coster and Marivaux's comedy La Fausse 2220 - 2250 (Wed) Financial Times 
soloist. On Thurs and Fri, Gabor choreographed by Jose Granero lennes manda Root In 13t . : Linda Thorson (Circle In the guivante (4368 4360) : Business Weekly - the latest 
fen pont reciae at joan ori ee aeane .. New Shan oon ee nol der Residenz 20.00 Square, 1633 Broadway on tomes Betta ond Denies mone 
Matthias Chu 7 7 . + ton. 
i dalty till Sat, and the Macheth, directed by Wiliam Gaunt Oleg Cactani conducts Bech. Street, tel 238 J 
pela pepe denigerialotreed er coanuetl July 27 ae cesigte is Brace Seen: Is Seamer ok n maelo Gy Mozart ani Neer Nays hee piu abiak satcless tee oy posed gh ULF Financial 
an evening of jazz at Pest Concert §=—_(07 1-836 3161) Treats ee ee ope eter Concertino for Trombone and two married couples sharing a Ballet presents a tripte-bill of 1200 International Business 
Hall. On Tues, Thurs and Sat eames Hastmut Woodward and Nichola McAulifie Orchestra . Fri: wind soloists of ‘Fire Island beach house over a —rriginal works by one ot 
throughout the summer, ie pene ba Harry Kupfers —_as the leading couple. A Bavarlan Radio Symphony Jong Fourth of July weekend. casenaioneees promising young ae aa iomnesat ‘Times Busl- 
f vocal soloists present operetta iproduntion of Orteo ee eee | mamas andl ateding pertoreat (80) tt Glob production at City Center, ByCKYE: A Short Piece for 
wean Ge favourites at Pest Concert Hall, ‘als Jochen Kowalski aod Cote eee cee aaa "s nar on 119817907). ight, music by Handel; 
ser Vigado ter 2 (117 5087) SE aT Ene ie ert ta fence Hudd as Bottom (071-485 2431) Stella directed by Dieter Dorn, also Pageant is a musical spoof of - —- Minotaurus, music by Martinu; and 
« AT3N en Stl lost Thurs: La Cenerentola. For ticket Information and inquiries tomorrow, Fri, Sat and Sun (23721 beauty contests conceived and Maiscaed, bat ts Pears 
a7 @ COPENHAGEN {071-240 1068) Tigee hon oennais tea T Pricesnigectertbseakie ¥ais : hes Ange a2 W 44th Street, : Thanira K Ex offioe fopen om 
Tiwoll Koncertsalen 19.30 Ole Festival Hall 18.30 and 21.0) IK: Playe 0898 490669 Musicals” «Shakespeare's Corlolanus, directed tel 282 3333) 45.00), Jungmannova ulice 1, 
Schmidt conducts Tivoll Symphony Herbie Hancock and Wayne Snorter Oe ue60 Comadies 0896 430961 by Steve Berkoff, also'Sat Ticketron answers Inquiries and Prague 1 (235 0875) or from Cedok 
f Dyes te hee eat Boldhlivek Omar Hakim Tomontn: Chick Thrillers 0836 430962 ‘Tomorrow: Moliére's L’école des _zells tickets for most shows (246 (212 7212} ; 
cede Dvorak's Requiem. Sat Korea. Thurs: 8.B.King. Fri: Miles ens 8 FEMMES (225754) 0102) aan 
Schmidt conducts music by Mozart Davis. Sat David Sanborn (071-928 @ MILAN SS BEROME = 
and Rakhmaninoy (3315 1010) oa Elizabeth Hall 19.45 Teatro alfa Scata 20.00 Ballet m NEW YORK m PARIS Caracalla 21.00 NelloSanti ~ 1090-1100 FT Business Weekly 
n-Grean | triple-bill: Frederick Ashton's Jazz © MUSIC AND DANCE USIC : conducts Aida, directed by Silvia 0710-0740 Moneyweek 
Ghitstopber Werren Stee a Calendar, with music by Richard Opera 20.00 Tho Opera Bastille 19.30 Jiri Kout Cassini. Further performances of ‘1540-1610 Your Money 
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Second chance 
to shape BT 


THE government's telecom- 
i is in confu- 


wi r to enter the market, 


liberalise, while privatising 
another tranche of BT shares. 
The tougher the measures 


at reducing BT’s near 


value of the government's 
stake. But need to accom- 
plish both objectives before the 
general election, while not giv- 
ing the opposition parties too 
much ammunition, has made it 
almost impossible to reach 2 
satisfactory lusion. 

The tight timetable has 
meant that there was inade- 


contributed to errors of judg- 
ment by Oftel. That the regula- 
tory body is not properly 
staffed to undertake such a 
major review has not 

The politicisation of the 
iew has meant that its 


allow a competitive market to 
develop has not been exam- 
ined. Yet this was found neces- 


substantial 
increase in the phone bills of 
some residential customers 
immediately before an election. 


Unsatisfactory deal 
Fito government thus fell 
a making, 
predicament BT has skilfully 


a 
exploited. As a result, an unsa- 
tisfactory deal, which would 
have allowed the company to 
charge its competitors special 
access fees for using its local 
network, was sprung on the 


Keeping 


Access fees 


government to re-open the 
question of rel , in 
exchange for accepting Oftel’s 


new 
Another behind-closed-doors 
deal between BT, the govern- 
ment and Oftel is not the 
answer. It would be better to 
move directly to an MMC refer- 
ence, not least because it 

would provide an 
items 
strong for a ne 

case, example, 

breaking BT up into local and 
-tistance subsidiaries and 
even for the more radical 
divest 


i 


to put on the agen 
H ‘ited 


an 


eye on Iraq 


NO-ONE could pretend that 
the situation in Iraq, four 
: after Gulf war, is 

Accord: 


i within 
country remain badly dis- 
rupted by the war and the 
uprisings in both south and 
north which followed it. Only 
in Baghdad and the areas 
immediately north of it, largely 
unaffected by the uprisings, is 
the situation more or less nor- 


Precarious future 

Both health and nutrition 
are at their worst in the Shia 
south, the area worst-hit by 
allied bombing and by the 
March the north, 


ted. By 

contrast, the area occupi 
until yesterday by the allies 
has been rehabilitated with 
remarkable success, but fur- 
east and south, along the 


by the end of next week, as 


peste 

i 
lei 
tert 


: 
E 


E 
as 
Be 
a 
gE 
gE 


BE 


Iraqi nationals, but th 

nationals, bu 

should be employed and 

directly supervised by UN 
icles — which at 


ageticies present 
ae desperately underfunded 





pain's young Socialist rulers 
have done more to reshape 
usiness in the past 


In an effort, as Prime Minister 
nzalez 


Felipe Goi promised nine 
ago, to “make Spain work", the 
i sweeping away 
the inefficient and introspective prac- 
tices Spanish busi- 
ness under General Franco. Paradoxi- 
cally, they ing an industrial 
model which corporatism 


tor's inability 
kets, and driven by a broadly 
nationalist oe 


bank, Corporacion Bancaria de 
Espana (CBE). This so alarmed the 
private banks that within days of his 
action, two of them — Banco Central 
and Banco Hispano Americano ~ 





_ COrpo 


z, 


ent had for the utilities came 


sons clear. 
The utilities are technologically 
advanced but owe. i 


to merge to become Spain's _ ment 


group, Endesa — ‘too ented, 
to support the large investments in 


The banks and the 





economic strategy 





plant required by the end of the 
decade. It wants only two or three 
larger groups, one of which would be 
led by Endesa. The two biggest pri- 
vate groups — fberduero and Hidrola 
- quickly scared into forming a 
defensive . : 











among the 
effect of the 
of the oldest utilities, 
exposed to absorption by Endesa. 
recent a Ptaé7bn 
for the 









i: is doggedly 
sectors account for 47 per cent of the its aims. “What we have in the sector 
"s a ,” Said one govern 
Industrial co) owned by the ment official “We need ‘peo- 
for another 10 per cent Some of these utilities have even 
of the index. mouey to pay dividends.’ 
rae ee Aon aan nang de na sea tear cs ality to 
explains. w! government is using private sector comes 
them to jolt the ecouomy into action. open in private conversation, but the 
er diceoe do not Socialists steeled themselves early on 
Solchaga’s tactics, but few deny to the sector’s weaknesses. By the 
that he is i the tinue they ware clocted in 198i fhe 
way corporate Spain functions. was in a deep financial crisis 
creation of higger utilities fe the 1979 oil price rises. | 
by a loosening of Some 40 banks, whose indus. 
effect on the rest of the trial holdings or property investments . a 
economy of seeing managers had collapsed, had to be rescued by 
vert freedom to the state. margins of any country in the Euro- into foreign . Instead, most 
manage huge companies could be ‘The eftoct sowed ths sends of « desi pean Monetary System. In 1989 Span- banks have on building l 
enormous,” says Mr Jose Antonio distrust within government. It felt ish retail lending margins were 44 defences at home against-the threat of banks to become is 
, i of that the private sector could per cent of total assets. foreign Span- able. It is even lesa smart to assume 
duero. not be trusted to te efficiently if | Second, their industrial holdings ish banking may mean the that the mere merging of public banks 
That is what Mr Solchaga likes to it was not more tightly. For serve two debilitating bankers. But how? i. will bank 
believe he is doing. He frequently the Bank of Spain, the banking crisis companies are captive clients for The Socialists had a lucky break in Time will tell. it may turn out to be a 
attacks the way prices in protected marked the beginning of its role as a overpriced corporate banking ser- 1987 when Banco de Bilbao caught the good way to up 
service industries such as insurance tough and i i , Vices; and, if ing profits fall, the government mood and launched’ banks”. 
make it impossible to control inflation and as a key player in Mr Solchaga’s of, thus Spain’s first hostile = Private business thinks it has 
and bring down interest rates. His. efforts to the reducing large parts of industry to for Banco de Credito (Ban-- become a lot more 
aides say the banking and utility Spain's banks are the motors of its little more than a source of extraordi- esto). Banesto, run by a fractious " that it has a right to make its own 
mergers — plus attempts to link wage economy. They also own vast indus- nary profits for the banks. band of conservative families, was decisions. The Socialists broadly 
rises to productivity - are part of a trial holdings, which account for 8 per Ever since the government has weak in retail ing and dependent’ agree but they will continue to insist 
final attempt to prepare Spanish busi- cent of gross‘ do) wanted the to be the standard- on profits from asset di But the .on this new corporate strength being 
ness for the single The Spanish banking is seriously flawed: bearers of its push into Europe, lead- ‘was disallowed by the old.Madrid'- used to enhance Spain’s position in 
rent mergers might create larger pub- First, isolated by i isgues,, stock market, which did not want.a If it.is not, the administration 
lic sector companies, say, but Franco, the banks ona ait! long-term investment by ‘Basque bank dominating’its’ most has shown that it is not afraid 
these will eventually be protected retail market that still offering sophisticated financial ser- active sector. .°, f-using its power to impose its priori- 
first overt sign that the govern- offers the lending vices and helping industry expand Nevertheless, the move caught the ties. © : 
1 to criticism. The latest to feel 
Comical OBSERVER his ek agaist the rik i 
wr tv ‘ 
capers : anchorman Wolfgang Herles. 
Ee te di national ome from the Cp * 
wit iu capture a Japanese to news coverage . o 
i and ee tie in oor mee country’s second ty channel eae . : Tae 
ers Hanover Corporation really | knocking out opponent Taka- ', where is head 
are combining in a merger of in the first ro e Bonn studio, and regular B R E ] I L | N G : 
equals, why is Manny Hanny’s He is one of four Soviets who presenter of an evening e 
name being ditched? have entered the ring of free ume on political affairs. 1884 ‘ mae Ne 
Over 30 years since the last enterprise and are under More independently minded : ‘ 
‘wave of megamergers at a Tokyo gym, than most German tv ‘ 
the New York money centre Kyoei The gym has also ists, he has annoyed. 
banks, it is still possible to spot | imported three a the chancellor by his 
traces of famous old names South Korean and a Taiwan- less-than-reverent treatment 
in the present titles. However, | ese, and expects to take a cut of various events including 
this time one of the grand old of the value-added on the way the breaking of Kohi’s 
names of correspondent bank- to the top. pre-election promise not to 
ing is being scrapped. The Soviets have won all raise taxes. 
It is scant consolation that but one of their fights by As a result of pressure from 
Manny Hanny is providing the it, and Aribachakov the Bonn Chancellery, ZDF 
and the first has a chance of becoming the has quietly asked Herles to 
chairman. It is the name on first Japanese-managed ni step down from the 
the brass plaque that counts -boxer to win a world title. a year before the expiry of his 
in banking. ST contract. He is now looking 
hel tha coaminad soup far ee ate ae 
4 -¢ 
the firat two years, is the Survivor The listening bank. in the ZDF organisation which 
archetypal @ It says an awful lot for the turn is seeking a more 
tionship banker. By contrast resilience of Italy's political The Tories, divided as ever pliable presenter. 
Chemical's Walter a class and the delicate minuet these days, have been 
Se ee oa that is Italian politics that Giu- trumpetin the ortal 
conceptual manager. Andreotti is in London their Citizens (or y 
neither man's his second economic summit Citzens’?) Gates Caveat emptor 
record is particularly distin- as Italian prime . however, has been m Remember those Victor 
guished, it is an ex-Chemical It-was back in 1977 that he ofa mind. The Kiam Re: shaver 
Bank high filer, Thomas John- { first appeared as Italy’s leader of the people has decided that | adverts, about how he liked 
son, who is the first at a London was | there is but one person to the product so much he 
cagualty, Having joined Manu- | when the stars of the interna- rotect and decided to buy the company? 
Hanover 18 months tional stage were bed its contribution Well BCCI's man on the Isle 
as McGillicuddy’s heir, (Chancellor Helmut Schmidt Citizen's Charter. of Man, Philip Bannan, seems tial aaa 
he is now off to pursue other and French president Valéry ingly, their policies are | similarly struck by the charms Leather strap or metal bracelet. =~ 
Giscard D'Estaing. not merely converging but of the tax haven. Z % ot 
The best bank mergers are The first London summit over-lay Once Labour was Tn a recent issue of the isle 12 ES OPE 
done quickly and . The | also marked the G7 debut of the collectivism of Man's Financial and INSTRUMENTS FOR PROFESSIONALS.” 
with this oneisthat | anervous Jimmy Carter who | the Tories the party of the Business Review he waxes ue ee 
two weak banks the struck up a cordial relation- i enthusiastic about the island's : oa ca fs 
phrase of equals” too | ship with his summit host, fel- Yet again there is potential | new deposit protection scheme 
spend more time | low ex-mariner James (now Ashdown, whose which he concludes will 
internal political capers Lord) an. That meeti book setting out his political | probably not have to be , LONDON sTocKiss: ©. 
7 helped keep alive the special vision was called Ci , activated, because Manx mea QETREY, HARRODS WATCH DEPARTMENT, Usa JEWELLERS, 
In that contert, starting with | relat between the TS | Britain, to play akey rolein | safeguards for depositors are nO RATCH GALLERI AND BRANCHES Ene 
a 29-strong board of directors and Britain until Mrs Thatcher the nation's future. a rf. OUTSIDELONDON: = 0 cet 
doesn't augur well. Ronald Reagan took it to Apostrophe-watchers up and “With the strength of the ACTRINCHAM: EUSTACE PARKER BEDFORD: JOHN BULL BIRMINGHAM: 
new heights in the 1980s. down the land await his word | banking supervision current BULL esr ceenen: Cuno BRIGHTON: WALTER 
with bated breath... prevailing in the ile of Man, LrONS THE UNE, HIASONS DUBLIN SELDS 
Counter punch -| Numbe can be eect eau 
m If Mikhail Gorbachev tailed | NUMDErs Fame | poe ik firmly where it belongs — on TOUN fxceT: Listen rae ALL 
to impress the Japanese at the | m An interesting point of 2 the shelf.” 4 s & WEDD MIDDLESCROUGH: RONALD FREEMAN 
Gi, his comrade Yt - | semantics has arisen as m While Chancellor Helmut Alongside the article is a TADEAN OXFORD. KOU COWING SER HOR SONS OSSETT 
certainly hit back for Britain’s two main political Kohl is often thought to have BCCI advert seeking high ZALES WOLVERHAMPTON: TA, HENN dc SON 
it. In Tokyo last night fly- rete ee 5 me olde a ee eS ioe Peele Gepaee. is oO fost ee ees 
weight boxer Aribachakov for protecting Joe g exiremely name person to contact 
became the third Soviet to ey se Public - when it comes for information is A Looney. 











aes oe As 1992 approaches, the Socialists are using 
three months than at any time . : . : 

materanormenus” the public sector to wrench the private sector 

into competitive shape, writes Peter Bruce 
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STRUCTURE 





















5 


new bank — 


ox. a hidden 
agenda. Last April, after 14 monfits' 
preparation, the government 
announced it was public 
sector financial’ tutions into a 


the Corporacion Ban- 
de Espana (CBE) — to be led by 
Luzon at Exterior. Mr Solchsdga’s 
was back on track, bu 
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6.1 per cent 

of GNP last year. Part of 
from the dif- 

in accurate 


_- There is, for instance, no 
clear breakdown of the mili- 


ures, though few observers 
's low estimate, 


ee The switch from 
' guns to butter 


a Converting the Soviet defence industry to civilian 
use is crucial to reform plans, says Leyla Boulton 





works in a city where 70 per 
cent of industry is engaged in 
are rising while the prices he 
can charge for military wares 
have remained fixed by the 
state. And he is unabie to 
Decuese of gensally uuhvour 
use 
able Soviet conditions for 
investment, including the non- 
convertibility of the rouble. 
he is ahead with his 
own conversion plans. 
main is naval artillery, 
‘but he also wants to mass-pro- 
tr the ming inst, ad he 
fevelop. satellite 
satellite 
detection 


é 


# 


is 
ners to develo) 
for the 


easily 
conversion, others, such as 
missile production, are so 
Gialised that their factories 
" investment 


industry to 65 per cent in 1995. 
But its approach has 
wed in 













rom Ms Julia Cleverdon and 
we tour article on 

‘our on Tees 
(‘Training on trial”, July 10) 
catalogues national problems 
and local difficulties without 
mentioning the very positive 


better education, enterprise 

Some Tecs have produced 

fecblense cise by a caetives 

a 

of “ soup” initiatives. 

Others have broken training 

_ «From aD f bank, he simply took measures 

ee Yin ware quite wrong 10 to avold tax like thousands of 

- “Ymcinde, in a front page article, people in a similar position in 

the case of Mr Tadao Yoshida Britain, America or elsewhere. 

among “Japan’s list of scan- The cheap juxtaposition of this 

dais” ( 10). The 82-year-old story with tales of organised 

Mr Yc a map who cre- crime under the collective term 
- ated and built YKK over the 
past 57 years, had simply 
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The imperative for a CAP solution — 
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From Mr ip Eliason. 
Sir, 


i 


ion of Engiand’s rural 

ao ee 
neighbours, 
and 


proper 
. It is valnable and 
ofr far than 


Tecs and their staff need support 


increasing 
and is, a 
treme! tional 
achievement. Without such 


expertise, many people would 
suffer both in the short and 
Jong term. 







































coe tae 1s throngh the use J R ] 
state provides the raw materi- oe oga y 
als and components for what it , oe tee 5 
rm Tougher union law 
A new trade Brown also managed to finda agree that they are not. Some 
union law is phrase in the Finacial employers are as afraid of this 
likely to be i the billas “a need- as are the unions; it is 
put forward less interference in trades uncharted territory and its 
next week. union 8”, but this under- effects conld be adverse to 
Its principles limes my point, which is that either side, We 
will be set everyone's thinking about als will be allowed to belong 
out in a ion has to the union of their choice, 
green paper over the past decade. After thus opening the way for 
it , 1964 the t unions won on inter-union poaching ware. Mr 
the political levy, since most Howard dismisses arguments 
1 existing i ion- ballots favoured its continua- against this idea by pointing 
put. Even if the state can | as need read no further. They tion. Thatcher won the argu- out that companies will not be 
afford sums (and this ig | need not even await the ment on the other ballots. obliged to any par. 
unlikely), there is no guarantee paper. They what they Now I hold no brief for Mr ticular union, including 
that the money will be used | ‘tink. Any Tory lawonindus- Howard. He was sent round us on, i estab- 
afficiently as long as enter- trial relations ie either the country re as a lished territory. Third, no 
“tmion-bashing” exten- witous wi strike e unless 
prises continue tobe nanmied | ion of freedom", ing insists to duis day be called notice is given in 
The most com argu- on which professional you ; 
ment of opponents of radical | Consult. Ay Proposal from 
ees area 
some en! 
theta — is tis cost in besten of 
unemployment. Whole towns 
— such as Lenin- 
grad and the Urals - rely 
on the five ‘Acts 
Soviet and | ing Mrs Thatcher's 1980s. That said, the green paper r 


Together with the Trade 
pon Act of 1984 these his. It will 






exploitation by law; 
the market alone 














wi people mat la 
need or which can be exported. | members pay towards the top officials’ salaries, and an et alone will not suffice. 
an area which could benefit x es with stiffer cies for aoe eos 7 Hh ou 
reco, 0" a 
from western investment to During eet 7 theme ‘This has been een On ane f 
for change ~ | John Smith, now Labour brought on by the recent 
from aid to help alleviate | shadow chancellor, flurry of accusations, since Howard's propositions. The 
its unpleasant social side-ef- | the then anarchic status quo disproved, against the stew- case against regula! a 
fects. would also as relating to “trade of the National Union jing hours, or setting a 
welcome po! guarantees | which were born in democ- °f Mineworkers. mum wage, is 
a te nee ee oe tae racy, nurtured and developed The wal also inkist of The may 
vantage conversion it and practise it almost postal ballots at fit politically from another 
threaten their security. by : all trade union elections. In ee labour legis- 
Mr Andrei Kortunov, a Mr Tony Blair, now 1983 Mr Tom King, then ation, It benefit even 
Moscow's Inst { Labour's spokesman on employment secretary, more if it offered 
tate of USA and Canada | employment, described the doubted the of this; he revisions of company law — 
Studies, argues that in any | bill as a “scandalous and eft ballots as an strengthening, for example, 
case the Soviet Union undemocratic measure option. The 1984 political levy the mechanisms whereby 
for a i trade union move- Clauses are to be left alone, shareholders, indirectly, and 





remuneration committees, 
i decide executive 
But that is the 





against 
ment for partisan reasons”. 
Mr Gordon Brown, now Union dues are collected by directly, 










lustry. 
tives argue against conversion, 
avi Tnititary might is the its 
any hing we have to oap out etal aly a oceHsy, Then we get three hig ones, 
status 98 a tas subversive First, union agreements , 
a “be umed to be 
are saying that without be legally 


its 5 
I blush to recall that Mr 
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Majority shareholders also attack ‘unjustified action by Bank of England’ on closure 


Abu Dhabi criticises 


By Robert Peston and Victor Mailet in London 


THE Abu Dhabi author. 


seizure of Boots 

assets was a necessary ‘ 
Abu Dhabi, the richest of the 
seven sheikhdoms that make 
op the United Arab Emirates, 
has enjoyed warm relations 


with Britain since the UAE's 
fall in 1971. 


action taken by the Bapvk of 
England, the Luxembourg 
Tustitute and other 


form. af 


BCCI auditors 





US industrial 
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recovery 


By Michael Prowse 
in Washington 


US INDUSTRIAL production in 
June registered a solid increase 
er gual that is 
“a Tecovery 
under way in US factories. 


makers who are anxiously 
evidence of a sustained recov- 
such a8 Friday's report of a. 02 
as 8 a 
per cent fall in retail sales last 
month — seemed to indicate a 


sales has fallen sharply in 
recent months, providd 
greater scope for a si 
rebound in production "f 
demand up. 


per in output 
month. But many other sec- 


tion supplies also rose 
_ Manufacturing 
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Ford, VW in $2.8bn Portugal deal 


By Patrick Blum in Lisbon and John Griffiths in London 
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one of the few sectors still 
enjoying rapid growth in 
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The treatment: A cleaner vacuums a 
Group of Seven leaders yesterday at Lancaster House 
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help “to bring Portuguese 
industry to a new phase of 


‘The Ford/VW joint venture 
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the day’s G7 meetings, Page 4 










wait for the arrival of the 





Syrian flexibility wrong-foots Israel 


By Hugh Carnegy in Jerusalem 


SYRIA'S acceptance of US 
proposals for Middle East 
peace talks has left Israel in an 
unecmfortable position — it 


Continued from Page 1 

Ot rene from ihe office 

Tereeli prime minister, 
government was awaiting 

fall details of the Syrian 


It said that if Syria's posi- 
tion “allows the opening of 
direct negotiations without 
upon if favourably.” But it 
Upon ” 
then added: “Understandably, 
Israel will all 
positions exp in 
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willingness to make conces- 
sions on the structure of the 
Arab-Israeli talks. 

Shamir may now be faced 
Sanders’ risking a 
own or a 
serious split with the Bush 
administration just as his gov- 
seeking US federal 


age a 
hosted _by 
Union, leading to bi 

eral negotiations betweem 
Israel and Arab states which 
would encompass the 
jan issue, 

Yesterday, President Bash 


said he was rage A 
. Syrian response. e"re 
analysing the details, but it’s 
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Israel under US pressure as Syria backs peace talks 


that the US and the Soviet 
as 
conference, shonld go ahead 
‘vit 
Among the compromises 
Bush 


angen, 
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Yesterday's 95-point jump in 

the FI-SE was a curiously 

against the ons Tis Ws the 

strongest one-day performance tt 

since the last day of the Gulf tional, right, with or without the uext 
Tally four months ago, when of scale. Both companies have big acquisition which - the 
the FT-SE first breached 2,500. been by group now claims to be 
Since then, it has been through slump. Though ope is for. The ultimate risk Wil 
Te cot calle Dock, no. lees niles. Joes Decosre: re Tomktas 1s that A may ont. 
than six times, setback  haugh, both have to struggle grow its capacity to manage 
being one of nearly 130 points. raise cash by sales itself, as Amstrad did. But.at 
But after four months of trad- are wincom- least Tomkins’ directors, 
ag ea par Cie ci Hits wu unlike Amstrad’s, have been 
ting for a break-out one way or with a merger, even lately. ee 
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Chemistry lesson 


for bankers 


FT-SE Index: 2,532.5 (+ 35.1) 
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another. At yesterday's level of 
2,532, it is plainly attempting to 
miake it upwards. 7 
The traditionally quiet 
of July might seem an 
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larly since the FT-SE has risen 
’ & per cent in the month 
in turn already. But volume has 
offering surprisingly | strong, 
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° Sales of beer by volume up by 4%. 
* Volume of Greene King IPA and Abbot Ale up by 6%. 
* Substantial gainsin market share. == 





° Farther increased investment in promotion of our brands to.| : 
enhance strong position in market, - oases 
“These very satisfactory results, produced tn extremely difficult trading conditions, | 
are a tribute to the strength of our brands and the people who sell them." ! =o 
Simon Redman, Chairman. 
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|1Gt plans expansion 
in: south-east Asia 
Imperial Chemical Industries, the teading Brit- 
_| ish Industriat group, is considering a signifi- 
-"] cant expansion in Japan and south-east Asia, 
-}-lnchuding forming strategic joint ventures with 
.one or two Japanese chemical groups. ICI's 
Japanese operations are reported to be ahead 
.of its schedule — set up in 1887 — to triple 
_} sales In Japan by 1995. iGi's Japanese turn- 

|. over last year was Y¥175bn ($1.27bn)}. - 
Page 25 : 
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For the first time Colombia's coffee exports 
hava exceeded those of Brazil in volume 
terms. Many Brazilian producers realise that 
poor quality was partly responsible for the loss 
ot market share but.tew have the financial 
resources to do much about it. Victoria Griffith 
reports. Page 27 : 










Property groups in merger talks 
aa -* Two leading British ° 
> property groups yester- 
* day confirmed that they 
were in merger tafks. A 
;: full merger between 
Stanhope, headed by 
. Stuart Lipton (teft), and 
Rosehaugh would create 
a highly-borrowed entity 
with interests largely - 
but not exclusively - In 
fm central London. In reac- 
eee tion to the ‘news, Rose- 
haugh shares rose 5p to 38p and Stanhope 
was unchanged at 42p. Page 26 






Caught on the hops. it 
The Australian stock market was caught 
unawares yesterday by the bid trom diversified 
manufacturer Pacific Dunlop for Petersville 
Slaigh, the country's second-! it food com- 
pany.At one stage, Petersville s! hits. 
A$1.20 (US$0.92) before falling on the close. 
Mark Westfield reports. Page 22 









Ellis & Everard profits rise 14% 
Ellis & Everard, the UK chemicals distributor, 
achieved a 14 per cent increase in pre-tax 
profits from £15.4m to £17.5m ($28.7m) in the 
year to end-April. Mr Peter Wood, managing 
director, said the combined effect of recession 
in the UK and US curbed pre-tax profits by 
about £2m during the year. Page 26 







So long Hong Kong 

County NatWest Securities, the securities arm 
of National Westminster Bank, yesterday 
announced the closure of its Hong Kong and 
Singapore offices. The group will now cover 
the Asian markets from its Japanese and Aus- 
tralian subsidiaries. Sara Webb reports. 


Page 24 
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Petersville Sleigh 
Serafino Ferruzzi 
Shoprite 
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Stelco 

TVS Entertainment 
Telecom NZ 
Texas Instruments 
Tyndall Holdings 
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x he biggest commercial 
banking merger in US his- 


tory — the combination of 
Chemical Bank and Manufactur- 
ers Hanover Trust, announced in 
New York yesterday — signals 
that the shake-out in US banking 
is finally underway. 

The deal was applauded by 
Wall Street analysts. They 
pointed & the intended oo 
savings of $650m a year, 
achieved in four years. And they 
were pleased at prospects for the 
strengthened consumer banking 
. business that will result from the 
combination. 

Senior executives from most of 
New York’s big banks have been 
exploring mergers ines last 
autumn, but planni: wait 
until the worst of ir real 
estate loan loss provisions were 
behind them and bank stock 


* prices had begun to improve. 


That hour has now come. 
Yesterday morning Manny 
Hanny’s share price was up by 
$5% to $28% on the strength of 
the merger news, double the rise 
in the share price rise since Janu- 
ary. Chemical, which had seen its 
share price more than double 
from a very low base in the past 
seven months, was up by $2 to 
$25% in the morning. 
The merger, a 50-50 deal 
ing to the banks, has been 
rumoi for more than year. Mr 
Jim McDermott, president of 
bank analysts Keefe 


would go to the merger being 
m 

cussed between NCNB of North 

Carolina and Citizens and 

Southern/Sovran, in Atlanta. 

Mr Tom Labrecque, the chair- 
man of Chase Manhattan who 
was last year forced - along 
with many others - into savage 
job and dividend cuts as operat- 
ing costs and loan losses 
mounted, said he telephoned Mr 





NCR profits fall 14% to 
$99m on lower revenues 


FINANCIAL TIMES 


bite te WS 


hig a as fe 


The weak merge, 


hoping to be strong 


Alan Friedman reports on the planned merger 
that will create the US’s second-biggest bank 


Walter Shipley, Chemical's chair- 
man, to offer congratulations yes- 


“They are doing something 

Tatrecque sail, adding thet the 
jue 

consolidation in US banking that 
the merger represents “is good 
for the country and good for the 
US banking industry.” 

When asked if Chase feels 


piling together of bad debts will 
outweigh the benefits of rai - 
isation, such as the cu af 
6,200 jobs from the ed. 
entity's workforce of: 


~ below expectations — 
and a $115m Ioan loss provision 
higher than expected. 


By Patrick Harverson in New York 


NCR, the US computer company 
which earlier this year unsuc- 

fought off a $7.4bn bid 
from American Telephone and 
‘Telegraph, the telecommunica- 
tions group, yesterday reported a 
14 per cent decline in second 
quarter profits to $99m, based on 
slightly lower total revenues of 
$L55bn. 


Earnings per share for: the 
quarter fell 9 per cent to $151 a 
share, which included special 
charges of $6m, or 5 cents a 
share, related to the pending 
merger with AT&T. 

NCR warned yesterday that 
profits income during the second 
half of this year would be 
unlikely to match 1990 levels 
because of difficult trading condi- 
tions at home and abroad. 

The company attributed the 
fall in second quarter earnings to 
lower domestic and foreign reve- 


Tomkins surges 45% to £1 12m 


By Richard Gourlay in London 
TOMKINS, the UK-based 
conglomerate, 


or ft in the year to 
May 4 rose from £77.06m ($12dm) 
A ote er 
04on. Earnin: share 
mee oe ane 
will a 7.06p final divi- 
eed This inakes a total dividend 
for the year of 9.86p, up 20 per 
t. 


y Gregory Hutchings, the 
chiet executive, said the results 
demonstrated the benefits of 
being broadiy-based in difficult 
world markets. The group derives 
65 per cent of its operating profits 
in the US, where it owns Smith & 
Wesson, the handgun manufac- 


‘turer. 
Tomkins tumed £30m net debt 


nues, higher research and devel- 
opment spending, Lt increased 
operating expenses. company 
also blamed currency factors, 
saying the stronger dollar 
reduced the value of overseas 


tency 
nue fell 5 per cent in the quarter. 

Domestic orders were also 
down and the outlook for busi- 
ness remained gloomy, Mr 
Charles Exley, chairman, 
warned, He said: “The continued 
US recession, together with the 
weakening business environment 
in Europe, were major contribu- 
tors to our disappointing order 


for mobile homes. i 
Mr Hutchings said Philips’ 
teappeching, although the seabe 
isaypointing, scope 
for cutting overheads and costs 
had exceeded expectations. 
Philips - or Tomkins Indus- 
tries, as it has been renamed — 
made profits of £26m on sales of 
£330m since August. 


The stock-for-stock deal that 
brings the two banks together 
was described by Mr John McGil- 
licuddy, Manny Hanny’s chair- 
man, as as “: iT 


relationships with major US cor- 
porations and will have a 
strengthened position interna- 
tionally in corporate finance, 


loan syndications, foreign 
exchange , interest rate 
THE of strong 


announcement 
second-quarter results at . 
Chase Manhattan yesterday 
to have buried any 
doubts about the 


ape 
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ket” mergers 
describe combinations of two 


results in the second quarter. 
busi tt 


coupled with the stronger US dol- 
lar, make it unlikely that we will 
achieve the record levels of reve- 


He added that benefits from 
the merger with AT&T were 
beginning to be realised but 
would not specify how. In May, 
NCR agreed to the hostile bid 
from AT&T, ending a six-month 
to , 

Mr Exley, who had opposed the 
takeover, is due to retire once the 
merger 1s completed later this 
year. : 


operating units by 2 third to 15, 
moved some production to 
Mexico and ¢ ed the num- 
ber of factories by six to 50. 

Tomkins adopted a conserva- 
tive approach to the costs of 
integrating Philips. It tock all but 
£lm as on-going costs, rather 
than providing for them in the 

sheet. : 

Although there were some 

signs of a turnround in the hous- 


ing and mobile home-related 
business, Philips had not yet 
i of the benefits. 


[ 


enjoyed any 
In the pre group, sales 
fell L6 per cent lower profits 


banks that operate in the same 


regional market, The Serna, 1s 
atively weak banks in the same 
market iy better than’a oiergsr 

a 


E 


they offer the money-centre 
banks’ only oppc of gener- 
ating capital quickly, by slashing 
costs and adding to retained 
Keefe Bruyette’s 
McDermott says he 
about for the combina- 


for big banks of 67.9 
per cent; the best ratio is that 
J.P. Morgan at 59 per cent. 


is optimistic. 


BOX CLEVER 









as closing branches, opera- 
tional centres and Chemical’ 


"s. 
Numbers aside, the deal repre- 
sents a first attempt by two New 
York money centre banks to 
achieve the profitability that has 
allowed the big regional banks to 
make the running in recent 
years. 
The ability of money centre 
banks to compete with regionals 
been impai 


which have been heavily exposed 
im_recent years to Third World 
debt losses, domestic corporate 
and commercial real estate prob- 
lems and the sharp recession 
affticting the New York area. 

the New York banks as a 
hay n. criticised for 
so long to react to the 


banks, at earn ob 
are 
hard‘ . ‘ : 

The deal is clearly a harbinger 
gf Shings to come. In New York, 
it put Citicorp and Chase 
on the retail 


's profits. 
In january Mr Jobn Reed, 
Ope! 
door to a possible or 
venture by America’s | ig 
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Philips 
sells CD 
plants to 


PolyGram 


By Ronald van de Krol 
in Amsterdam 


PHILIPS, the Dutch electronics 
group, is selling two compact disc 
factories in Germany and France 
to PolyGram, its 80 per cent- 
owned record company, for 
$100m. 


The transaction will raise bad- 
ly-needed cash for Philips. It will 
give PolyGram its own manufac- 
turing capacity for CDs for the 
first time since 1986, turning the 
company into a major producer 
and a leading vendor of CDs. 

The two factories are in Han- 
over, Germany and Louviers, 
France. Their combined produc- 
tion capacity is 140m CDs a year, 
Tepresenting nearly 75 per cent of 
the 190m CDs which PolyGram, 
the world’s third biggest record 
company, expects to sell in 1991. 

The sale also includes the 
Tights to the latest generation of 
CD production technology 
developed at both sites. 

Philips said in October it 
intended to seli CD plants to 
PolyGram following the unravell- 
ing of the Dutch company’s CD 
jomt venture with Du Pont of the 


Besides the German and 
French factories, the former joint 
venture also owned CD plants in 
Blackburn, UK, and Kings Moun- 
tain, North Carolina. Philips, 
which gained control over these 
two factories after the venture 
was split up, will retain the 
Blackburn site, which produces 
large-format CDs for the Philips 
LaserVision system and “CD-Vs", 
compact discs combining music 
and images. 








pee 
in earnest. The Hanover 


site has production of 


slants onpacity 1s befag expen 
‘Ss expan- 
from 30m to 45m discs a year. 
A PolyGram spokeswoman said 
the acquisition, which will take 
effect retroactively from July 1, 
Phili eokanoad Seid Es ais 
ips e 
action would not yield a book 
profit as it involved the sale of 
assets to a consolidated company. 
Philips floated 20 per cent of 
PolyGram in late 1989. Following 
Philips’ plunge into the red in 
1990, speculation increased that it 
might sell off more shares. How- 
ever, so far Philips has said only 
that it wants to retain its Poly- 
Gram shares in order to sustain a 
crucial link between the “hard- 
ware” and “software” sides of the 
consumer electronics industry. 


LOVELL WHITE DURRANT 


are pleased to announce the opening of their office in 


PRAGUE 


in association with 


Messrs SODOMKA AND SOUCEK 


Advocates 


U Pra&né brany 3 
Staré Mésto 
Prague 1 
Tel: (2) 232 2373 
Fax: (2) 232 1982 


LOVELL 
WHITE 
DURRANT 


65 Holborn Viaduct 
LONDON 
ECIA 2DY 


NEWYORK PARIS BRUSSELS PRAGUE HONGKONG BEIJING TOKYO 
For further information please contact Christopher Smith on 071 236 0066 





INTERNATIONAL COMPANIES AND FINANCE 
Discord halts progress at |Ghosts of aviation rattle airline industry 


Nikki Tait looks at a eames of one spirit in the recession-hit sector 


VEV bail-out discussions 


NEGOTIATIONS over the 

salvage of VEV, the struggling 

French textiles group, 
Geadlocked 


with bank creditors and 
possible rescuers still in 
disagreement over terms for 
the bail-out, writes George 
Graham. 


Two sets of partners have 
submitted rescue plans: 
Emmanuel Coste and Mr 


the py producer 
Celatose; and. Pee Henri 


group to a 
capitalisation of FFri.25bn 
($200m) through a similar 
strategy of taking over 
troubled or stagnating 


companies. 

Although few details have 
emerged of the rival plans, 
both demand substantial 
sacrifices from the bank 
creditors, who have more than 
FFr3bn of loans at risk. 


Crédit Lyonnais, the 
state-controlled bank, is 
understood to bave more than 
FFribn 


Mr Régis Bello, VEV's new 
chief executive, told a 
shareholders’ meeting 


yesterday that Besotiations 
decision this — 


In May, Finance 
Ministry’s industrial 
reconstruction committee 


and banks to; Tt puttin: 
up F¥r300m of short-term 
fanding. This lifeboat is due 
to expire on Saturday and, 
if no agreement has been 
achieved by then, VEV 
may have to file for 


The government has been 
seeking to prevent this, hoping 
to keep the group as a going 
concern and to avoid splitting 
it up to sell off individual units 


The Coste/Picard and 


Blanchet/Moretti proposals 
woiae inane the bulk of 
VEV together, although 
neither appears keen to take 


on du Lin, 
the loss-making linen 


Whichever ene plan is 
eventually adop: however, 
VEV is expected to have to 
make severe cuts in its 11,000 

Mr Christian Derveloy, 
the ousted and much criticised 
former chief executive of 
VEV, is also understood to 


have devised a proposal for 
buying out parts of the 


company. 
with ting loess 6 \f 
opere losses _@ 
on saice of FFr5.7bn 
and Frrstim of net financial 


expenses. 

Mr Bello told yesterday’s 
shareholders’ meeting that 
results in the first half of 1991 
remained “strongly negative” 
with sales volume down 14 
per cent. 


TV-am in danger of losing 
franchise to higher bidder 


By Raymond Snoddy in London 


financially 
ercial - 


» The 
the National Broa 
Company and lor Wood- 
tow. It is Sir Paul 


Fox, 
of BBC Television. 


Mr Bruce Gyngell, chairman 
and managing director of 
‘TV-am, declined to discuss the 
bids last night. However, it is 
believed the bid 
Jess than £30m and possibly as 
low as £23m. 
Under the rules of the com- 
by which new 


Saudi American Bank 
FINANCIAL HIGHLIGHTS 


UNAUDITED AS OF JUNE 30, 1991 


June 30 June 30 
1991 1990 
SR ‘000 SR °000 
Assets 
Cash and Due from Banks 10,986,421 13,511,740 
Loans and Advances (net) 8,908,380 6,637,426 
Other Assets 11,443,601 7,887,010 
Total Assets 31,338,402 28,036,176 
Liabilities and Shareholders’ Funds 
Customer Deposits 24,465,776 21,137,454 
Due to Banks and Other Liabilities 4,399,224 4,715,429 
Shareholders’ Funds 2,473,402 2,183,293 
Total Liabilities and Shareholders’ Funds 31,338,402 28,036,176 
Contra Accounts 39,779,352 25,267,268 
Statement of Earnings : 
Operating Revenue 565,948 470,484 
Less: Operating Expenses (236,046) (182,820) 
Total Operating Income 329,902 287.664 
Transfer to Reserves (24,801) (34,124) 
Net Income for the six months ended 
June 30, 1991 305,101 253,540 


For further information, please contact: 


Head office: The Corporate Secretary, Saudi American Bank, P.O. Box 833. Riyadh 11421, 


Kingdom of Saudi Arabia. Telephone (01) 477 4770. 


Leadon branch: The Manager, Saudi American Bank, Nightingale House, 


65 Curzon Street, London WILY 7PE, U.K. 


Istanbul branch: The Manager, Saudi American Bank, P.O. Box 49, Levant, 


Istanbul, Turkey. 


Geneva office: The Manager, Samba Finance S.A.. 16 Rue de la Pelisserie, 


1204 Geneva, Switzerland. ; : 
New York Representative Office: The Manager, Saudi American Bank, 


399 Park Avenve, New York, NY 10043, U.S.A. 


SS ee Saudi American Bank, 


rd 


§ the spirit ot  Howand 
Hughes, Colle 


and Juan Trippe ~ yg 
tion pioneers who built up 
companies such as Trans 
Worl lines, Delta and Pan 
fadustry? : 

rt Hn vs the ', r 
cial turbulence which has hit 

sector recently 
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Lines grounded its fleet in 
ene eeet nese 
ar 190 out of 
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ertain assets — gates in 

cities such as Washine- 

ton, for example - 

were quickly snapped up by 
. However the 


That provided an 9) 
for Airline Acquisition 
tiative 
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Dmitrowsky, a Latvian engi- 
neer-cumbusinessman, a 
has already founded a com- 
pany ae soft, yog' 


ec only, four months in 
hand, Baltfa’s 15-strong man- 


agement pond is currently 
shopping for aircraft, 

ing, reservation systems and 
much more so that services 
start, as at the 
beginning of October. 


be start-up costs are put 
at $26m, although He 


aircraft this week. 

if such projects smack of 
“Boy's Own" adventures, > this 
not be allowed to 


industry. 
thinking clearly 


Such 
i with the DoT when 


li 


the Riga-Leningrad routes 
‘were awarded. “Baltia,” it said, 


sprovides an opportuni- 
ty... to achieve the 


associated, with the 
number of ae offering 
international air transporta- 
tion”. 
"Now, all the airlines have to 
do is fly. 


Mm 





COMPANY NEWS IN BRIEF 


8 


two families talks 
July 3 of lowing epbeded 
months of disagreement over 
the management of the indus- 
Gardini was ousted 


BE 


as head of Serafino Ferruzzi 

this summer, and his son, Mr 

erat} chairman of Fer. 
as 

WLYONNAISE des Eanx-Du- 

ney will raise its stake in 


the 26 per cant CPCU stake by 
selling EDF a 6 per cent stake Greek 


waste ent firm 
Societe de Traitement 
Industriel de Residus Urbains, 
in a joint statement. 
will raise 


As a result, EDF 
stake in STIRU to 5i per 


In LDC debt trading, 


clients who require 


objective advice with access to 


global distribution capabilities 


turn to the world’s market leader, 
JP Morgan. We traded 

$16.0 billion 
of emerging market debt in 1990. 


-; CLOT TE Mergen & Co. lnporporated 


@ AACHENER. und Muenche 
rors 

company, is 
bose the acquisition of a 
re 


is also _ 
ance company 
Renter 
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CHEMICAL,“ BANK. “and 
Manufacturers Bexives, ihe the 
two New York banks which 

















« During the 
- Of 1991, Chase recorded consoti- 


By Barbara Durr 


t National Bank of Chi- 
“cago, the 1ith largest in. the 
__ US, reported second-quarter 
‘fet income of $57.8m, or 73: 
cents a share, down from 
‘= $874m, ne eee 
- Quarter a year 
= ‘Althouse tt the oo results were 
teas than stellar, First Chica- 

"3 chairman, Mr Barry Sul- 





+ Smnpeowed credit quality” of its 


set But Mr Sullivan warned that 
‘tthe environment continues to 


vi ly in com- 
1 ny eerinemene hamaiee: 
"home ony as jet, Toa 
‘bya fn fon 


performing 
4 per. cent to $1.56bn from 











ate 


Above-average 
‘increases in premium 
income in 1990 too 


3 
E 
3 





CHICAGO, which owns - 


: " ivan, said that the bank ~ 
Was encouraged by the 


“non-interest income grew 5.6 


Per cent to $356.8mm from 
$338m, reflecting improved 
Spreads, 

Chemical attributed the 
increase in Operating expenses 
mainly to increases in fore- 
closed property costs, FDIC 
assessments and the adverse 
impact of foreign currency 
translation from overseas 


Operations. 

For the first slx months, 
Chemical's net earnings felt 32 
per cent to $18l1m, or $L56 a 
share, from $264.8m, or $2.57. 
Fhe 1990 results include a pre- 
tax gain of $114.7m fram the 
sale of its investment in 


dated net income of $248m, or 
$i.51 a share, up from only 


.” $96m, or 44 cents, a year ago. 


With this, Chase ap| appears to 
have virtually buried the seri- 
ous questions about its health 
last year. 

Second-quarter results 
{include a $2im net gain from 
sale of several businesses in 
the US and Europe. 


as non-fee-based net income 


$1.61bn. They were up from 
$1.16bn in the 


i 





rida National Banks and a pre- 
tax restructuring charge of 
$52.4m. Excluding these 

i tems, Chemical 


bank’s net tocome was $153m, 
or $1.65 a share, against $125m, 
or $1.51. 


“Sharp rise in profits at Chase Manhattan 


Bale! alist risen in is provi 
sion for possible credit losses. 
Provision for credit losses 
S2a5m in the year ago quarter. 

year ago . 

‘The bank also waned that 
the US economy d does not 

improve, provislon for possible 
credit losses could continue at 
relatively high levels. 

Net loan charge-offs in the 
quarter ended June 30 were 
§682m, down from $763m last 
year. 

Of its domestic charge-ofis of 
$258m, a hefty portion were 


y Rome going for Chemical Bank — 


. BY Karen Zagor i in New York 


Mr John McGiilicuddy, chair- 

man and a executive, sald: 
“The weak economy continued 
to affect certain areas of of our 
credit portfolio, with a related 
impact on our overall profit- 
ability. Nevertheless, we have 
been able to absorb a higher 
level! of net charge-offs while at 
the same time our 
non- -refinancing country 
reserve.” 


The bank's reserve for credit 
those 


losees, excluding applica- 
ble to refinancing countries, 
was $723m on June 30, up 83 
per cent from a year ago 

Soba higher in the last thre 





from failures in US real estate, 
where charge-offs rose to 
$117m from just $21m in the 
year-ago quarter. 

Domestic consumer loan 
charge-offs were also up sub- 
oy to $122 $128m from $82m 


gi ‘saw some relief, how- 





ana downturn | Securities trading gains 
in First Chicago income 


prop up NCNB returns 


NCNB, the largest 
super-regional bank holding 
the south-eastern 
US states, has increased profits 
for the second quarter with 
ally higher loan loss 
provisions being offset by net 
gains on securities dealings, 
Net income for the three 

months to end-June edged up 
to $142.2m, or $1.25 a share, 
from §137,4m, or $1.30, a year 
ago. The latest figures were 

after allowing for loan loss pro- 
visions of $125m, ai saul 
Sot.im a year eariler, after- 
gains 


tax security transaction 
of $49.7m, against $5.8m previ- 
at-haif net income was 
$270.6m, or $2.45 a share, 
against 


S277.5m, or $2.64, last 
year, after loan loss provisions 


of $275m, against $172.9m in 
1990, and security dealing 
gains of $126m, against $27.9m. 

Dilnted per-share earnings 
were $1.21 for the quarter and 


At the end of June, assets, 
excluding the special asset 
division of NCNB Texas, 
totalled $65.89bn, up from 
$62.12bn a year earlier, while 
earning asseta were $59.37bn, 
against $54.94bn. 

NCNB said the results 


















major paper grades helped 


In addition, the company 
said it was negati 
by higher interest and cement 


cere 
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Improved retail broking 
lifts PaineWebber 131% 


By Patrick Harvereon In New York 


PAINEWEBBER, the large 
Wall Street securities house, 
yesterday reported a 131 per 


cent increase in second-quarter 
ewe to $33.7, due largely to 
a continued improvement in 
the US retail broking environ- 
ment. 

-In the same quarter a year 
ago, PaineWebber earned prof- 
its of $14.6m. 

The results pleased the stock 
market. By noon yesterday, 
PaineWebber shares had risen 
$f to $214. 

First-half net income 
amounted to $65.4m, or $207 a 


share, up from $24.43m, or 65 


cents, a year earlier. 

The group said that all of its 
main business groups pros- 
pered during the quarter, with 
revenues rising to $520.3m, up 
from $168.2m a year earlier. 


For the second quarter run- 
the 


management. In spite of a slug- 
gish stock market and weak 
trading volumes during the 
quarter, PaineWebber's con- 
centration on its core business 
of retail broking paid off, 
boosting commissions to 
$182.8m, up from $164.5m a 
year Ago. 

The decline in stock market 
activity during the quarter was 
rellectod 1 in a small drop in 
income ym principal transac- 
tions, which fell to $150m, 
down from $153.5m a year ear- 


The other main element of 

the group's corporate strategy 

its asset gather- 

ing business also reaped div- 
idends. 


By the end of June, the value 
of PaineWebber's retail client 
assets was $81.9bn, up from 
$70-7bn at the end of Jane 1990. 
Earnings from asset manage- 
ment business roge 22 per cent 
to $52.8m. 

‘The group also reported sig- 
nificant improvements in its 
institutional fixed income and 
client-related equity busi- 
nesses. Even investment bank- 
ing showed an iraprovement Fi) 
the quarter, with income rising 
from $65.4m a year ago to 
$84.9m. 

Operating costs rose slightly 
to $469.9m, due mainly to a 10 
per cent jump in employee 
compensation and related 
expenses. By the end of June, 
shareholders' equity was 
$950.3m, and total capital 
$L.56bn. 





Bank of New York declines 


By Our Financial Staff 


BANK of New York saw 
second-quarter net profit slip 
to $é1m, or 75 cents a share, 
from $70m, or 90 cents, in the 
same last year. This left 
the bank, the ninth largest in 
the US after the acquisition of 
its New York rival, Irving 
Bank, for $1.4bn in 1988, with a 


first-half loss of $3m, equal to 
27 cents, against a . pronit of 
$173m, or $2.27, last time. 

The figures were after loan. 
loss provisions of $127m 
against $94m in the quarter 
and $470m against $158m in the 
six months. 


Total non-performing assets 


in the latest quarter were 
$1.84bn against $1.33bn. Net 
interest income declined to 
$208m from $346m while non- 
interest income held steady at 


242m. 

For the year to date, non-in- 
terest income amounted to 
$470m against $475m. 





JWP amends Businessland merger 


By Our Financial Staff 


JWP, the New York-based 
electrical, mechanical and tele- 
communications systems spe- 
cialist, ae amend its 
merger 4 

nessland, the microcomputer 
systems group, and will reduce 
its purchase price offer for up 
to 17m Businessland common 
shares to $1.00 from $1.30. 

It has also agreed to increase 
its offer to buy all of Busines- 
sland’s 5.5 per cent convertible 
subordinated debentures to 
$350 from $250 per $1,000 prin- 
cipal amount. ‘ 
recommended that holders of 
its common stock and subordi- 


advisers, it was apparent that 
the debenture holders were not 
tendering in sufficient num- 
pers te sadiely Fe Connitions of 


from July 12 when about 252m 
Businessland common shares 

and about $4.14m principal 

amount of deben- 


7% per cent of the ageregate 
principal ‘amount of the deben- 
fares at the revised offering 


prices. 

Once all of the conditions to 
the amended merger agree- 
ment have been met and the 
offer consummated, each Busi- 
nessland common share not 
purchased in the offer 
will be acquired in a subse- 


Aachener Miinchener Leben: Initial Public Offering 


nated debentures accept the 
revised 


offer. . 
“Based on the information 
provided by our financial . 


unlikely to be sai = Sere Seok 


The or ae ‘a it with a value Ot iron 00 
extended the to July 26 a share. i 














A STOCK 
WITH LIFE 


Private life assurance is a vital part of provision 
for retirement. Next to statutory and occupational 
pensions, it serves an increasingly important role. 
The number of insurance policies taken out and the 
sums insured have grown for years. Ours showed an 









above-average increase. 
Correspondingly our premium income is rising too: 
it is above average! During the past 6 years, it increa- 
sed by nearly 70% to more than DM 1,6 billion. 
And this trend is still accelerating. Above all in the 
new “Lander” in Eastern Germany. 
Our growth is proof of the quality of our consulting 
services. For instance, we have developed an elec- 
tronic financial health check and software program 
which can quickly and clearly analyse complex 
pension strictures. On a personal computer right in 
front of the customer. A suggestion - let one of our 
experts take you through an analysis of your old-age 
pension. You wil] obtain an insight both into your 
current status and into our professional competence. 
Our strengths as consultants are an important reason 
for our successful growth. Moreover, we benefit 
from the successful interplay of many interlinked 
financial service companies including insurance com- 
panies, banks, a building society and other service 
and Minchener 
Leben is part of the Aachener and 
Miinchener Group. | 
| 


companies. Because Aachener 


2 





DIVIDEND NOTICE TO THE HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS FOR 
__ COMMON STOCK OF TOSHIBA CORPORATION 
(FORMERLY TOKYO SHIBAURA ELECTRIC COMPANY) 
DESIGNATED COUPON NO. 82 
(ACTION REQUIRED ON OR PRIOR TO OCTOBER 31ST, 1991)** 


ical Ban, Depsary Che (Deroskry” ones the Deposit Agreement ate we of Bebrary 15th 1970 asong Bikyo 
; the aad the bokiers of 






WALES 






“Common Stock"), HEREBY GIVESNOTICE of a dividend of 5 Yen per share of 





The FT proposes to 
’ publish this survey on 









‘Tins Depostary es been vied by ihe Corspeny tht eve 8 a pty to texan ree 
Denmark, France, The Federal Republic of Germany, Malaya, New Zealand, Norway, 16 September, 199. 
It will. be of 
companies organised thereunder meeting - particular interest ta 
Se ee Een k ae eres cada ah accaeaies ambeabaeelet = 130,000 directors 
‘determine enckiement to the laser tax withholding rate of 15% it in necessary that the eacrenie of Coupon No, 2 be, and managers in the 






UK who read the 


accompanied by a property completed and cae certibcate (eneies of the Sms wien vce um raes 
FT. If you want to 
reach 


Depositary in London or any Depositary’s Agent) a3 to the residency end daar ay pone 
her of Coupaa No 82. Sach certiSeates may be Encwarded by by the Depositary to the Company upon its request. 

Payment in United States Dollar of ite amos of the dividend parable will be made atthe office of the Depositary fn Lanton ox 
at the office af amy Depositary's Agent listed below upya surrender of ‘Coupon No. 









important 
audience, call Clive 
Radford on 0272 
292565. Fax 0272 
225974 or write to 
him at Merchants 
House, Wapping 
Road, Bristol BS} 
4RW. 


Data soumce:BMRC 
‘BusinessmanSurvey 1990 






DEPOSITARY'S AGENTS. 












Paya ate Sm Dears eect of Con No. 2 be my Us Se Dace orm on otter 
toa United States Dollar account maintained by the payee witha bank in New Work Cit. 
- , “Dane: Jay 34, 1981 Chesnicat Bank, an Depositary, 180 Strand, Loatiac: WCZR LEX, Exgfand. 7 
“Marit 31, 1991 has been established 2s the record date ine the determinaticm of tha stockhaidess of the Company entitled to INDI A 
fc end. Ab eceitslonad le weepect of Conan Stock mnt eatlad to share in ack silent wil be wheat Compo 
+ No 62 
maka see Becca bs eke per th Beco ato Coe poses withholding tax vate 
applicable to them. The Depositary wil, if in its diecretion not yadaly burdenzame and upon payment of eff expenses incurred in 
Je oe eee oe in availing themsetves 
~ of euch reduetioas. 


Because of apanece tax requirements, tin Coenen (oe Cnsocaen hes been aaked te ack tsa Caagans csty 
afer Ocnher 3 199 the ence received by the Cumodian aver 80% of the dividend payable and. to. uneurremiered The FT proposes to 
‘Compan No, Publi this survey on 
1991 
va it with be 


distributed to 160 


No, 82 after such data will be eatitled to receive from the 


countries worldwide. 
If you want ta reach 





this 
audi calt 
Hunter on Q71 873 
3238 or fax O71 873 
3079. 


important 
Louise 





(fincomporated in tha Kingdom of Norway with inited Babi} 


U.S.$30,000, 
Foatng Rat Sbordato Nous du 187 






Crédit Lyonnais _ 










Holders of Floating Rate Notes of the 
. ‘Subordinated Period fom th due 199 to pee 
_ Floating Rate. Notes Due 2000. ae 
Interest rate: 614% per annum 
Interest Rete _ 6%e% per annum 2. Coupon Amount payable on interest 
Interest Period 1th July 1991 Paeneer pe oti eia (000 Nominal 


16th January 1992 











3. Interest Payment 
- Date: 

Agent Bank 

Bank of America Intemational Limited 


17th October, 1991 





Interest Amount per 
U.S. $10,000 Note due 
16th January 1992 





U.S.'$335.42- ae es 






Credit Suisse First Boston Limited 


U.S. 490,000,000 
Guaranteed Reverse Basis 
Bonds Due 2000 
uncoaditionally and irrevocably 

* queranteed by 
Mitsubiahi Bank (Eaxope) S.A, 






eee eer 199110, 

bot exaluding, 13th January. 
1992 that the Following Rates of 
Interest will apply. 













Series A Bonde 
‘The Rate of Interest is 6.85% per 
aaoum.° The Amount 


participati: ot LIMA 
Pad Tnterstctt In fact, 
it will be of the utmost 














paysblecn Lith Jannary, ea 
amount to U.S. 176.01 per interest to all FT read- 
De ae ore involved ia fee 
Series B Bonds industry- fr 
‘The Rare of Interest is 7.00% per spelie to machinery 
Amount 


annum. The 
: Sapableon ith January. 1992 will 
amount to U.S. £179.86 per U.S. 
$5.000.00 in principal amount. 













Series C Bonds 
‘The Rate of Interest is 7.10% per 











cae. 















13thJenuary, 1992 Wil Pincambe 
‘ont US. 8192.45 per US. hone 061 834 9381 
85,000.00 in principal amount. fax: 061 832 9248 
fsiabadil nek (ue 
- ° + London Branch . - 
As Agent Bank 
\'} Néch July, 1991 






THE BUSINESS SECTION 


: Appears Every 
" Tuesday & Saturday. 
Please contact 
Gavin Bishop on 071-873 4780 or 
Melanie Miles on 071-873 3308. 


US $50,000,000 © 


Floating Rate 

Notes Dus 2000 2 

Fat the tnseret period 15 July 1991 ma 15 January 1992 che Notes 
will cay, daze of GA% pec ancuume with am incerore DOU: 
Sus sre arn reeemt payable on: [5 January 1992. : 
Financial Thgee, One'S thwark Bridge, 

ae The ou! 
A ccmoany Ledon ; _ Agent Bank London SE] SHL. 2 


















































INTERNATIONAL COMPANIES AND FINANCE 


Pacific Dunlop in A$374m 
bid for Petersville Sleigh 


By Mark Wesifield in Sydney 


PACIFIC Dunlop, the 
diversified Australian manu- 


moratorium on interest and 
principal repayments until 
December $1, pending an 
orderly sale of their 


building materials 
heavy equipment distributor, 
halfownership of the H.C. 


wee agency and 
Gi of ts Lacan palette 


piler. 
assets would be sold, as 
announced previously by 
Pete! management. 
AAM haltebere rae valued by 
Petersvilla at 

Petersville a as foreed to 
of A$2e7m for 
December 31, 





By Mark Westfield 
borig tee dower aluminium 


shareholder. | Weetern Bein! ‘ec 
Corporation Holdings, u5- 
tralian mining heuse, which 
relied for 


iders by way of 
Alcoa 


the enaredo 
ni eat Sakae: 
Last month, rival producer 
Comaico, a subsidiary of CRA, 
that the lower 


would cut its earnings by 50 
per cent. 





Century profits | A 


buoyed by rupee 

devaluation 

By RC Murthy in Bombay 

THE recent two-stage 
of the Indian rupee 


Century is 2 diversified com- 
pany with five divisions; 
cement, rayon, chemicals, 
paper and puly 
other income 





SINCERE Company, a Hong 


department store » 
said after-tax profit f clisabed Pa 
percent to 


is cut- 


However, the company 
fae He civideud 'to:7" conte, 


(America), Inc 
(incorporated with imited Liabisty 
én the Stare of Naw York, (SAS 
Guaranteed Fioating Rate 
Notes due 1896 


ASSOCIATED Cement Com- 
panies, India’s largest coment 


re ee en eae 
the Ghat wat an tefarns fran 
affiliate 


CC writes off Iraq plant 


ACC has written off the 
to end-March. Operating profits 


The com es to 
double iis umoal dividend to 


.Rs30, including an interim 
Rsio. Dr S. , ACC 


duction and profits were dus $0 
improved operational effi- 
ciency, and other factors. 





South Korean bank opens 


Bank began operations 
yesterday as South Korea's 
first nationwide commerc! 
bank formed under the 


ment’s financial 


and two branches. The bank 
will scon set up five other 
b in jon. 


Korea Investment Finance 
was the nation’s largest 
short-term financing firm 






into b tan rier th 
ment’s financial 
programme. 
Under the restructuring, 
large short-term financing 
are allowed to transform 
themselves into banks or secu- 
cial 
. Hanyang 
Finance an 
ment Finance recently 


Investment 
Goldstar Invest- 


merged 


to form Boram Bank which 


will begin operations soon. 


This announcement appears as a matter of record only. 


THE BANK OF NEW YORK 


is pleased to announce 
the establishment of 


SPONSORED AMERICAN DEPOSITARY 
RECEIPT (ADR) FACILITIES 


for 


THE JARDINE MATHESON GROUP. 
WU 


For further information regarding The Bank of New York’s ADR Services; 
please contact Kenneth A. Lopian in NewYork (212) 815-2084, orMichael 
McAuliffe in London (071) 322-6336. 


business 
the govern- |. 


Australian - 
telecoms bid 
enlists new 


The group also includes 
investment and insurance 
Australian Mutual 


Provident Society 
National Mutaal Life 


institutions can 

the new telephone company. 

AIDC may take to a 10 per 

cent stake in the project, 
the in of the 


Microchip plant 
begins pilot run. 


A PLANT operated jointly hy 
A eae eT Oe 
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| Microchip ple 
beuins pilotm” 
















- strong production data 


- unchanged at 100%, carrying a 
































8y Patrick Harverson in New York and Sara Webb in London 
"US. government bond prices 
were steady at both ends of the BENCHMARK GOVERNMENT BONDS 
maturity range yesterday =] a 
. maorning.in spite of a stronger- Gonpop ste Price Change Yield ago ag 
’. than-expected ‘US industrial AUSTRALIA 72.000 19/01 1004087 +0281 1000 11.06 11.28 
. Production report. : BELGIM 70.000 G80 102.7000 +0050 Sav O54 826 
:. At midday, the benchmark Tanana= ‘A750 tarot 96.6250 0.075 0001000 0.00 
Soyear Treasary issue was UD  penmank 9.000 11700 esa +0025 v2 ass 920 
i At Sei - Yield 8.431 per cent. FRANCE BIAN 9000 02nS 90.1221 1.108 21 a a7 
two-year note was shmi- OAT 500 OTT 102.4200 0.280 20 9 88 
larly. unruffled, standing Geimany 2a75 Oi 98.0500 +0000 653 ASy BSS 





ALY > 72500 G0 882600 = -0250 382313235 1812 








"Yield of €.842 per cent. 

Prices held firm across the “PAN NOt Ga Oo ie OL 
board in early trading after the NETHERLANDS 500 G01 08.9000 +0010 a76 m2 863 
. ed = serve rep orted SPAIN & 11900 O78 100-2250 0.005 11.82 11.82 11.87 
Qi per ceil in June, and tet OO ase Tea eee 
May production also tose by 0.7 _- 000 ‘Some sa03 yoo eae one 1a 
per cent, instead of the 0.5.per US TREASURY - 000 051 «88-08 FOR) GSD 
cent estimated ori A125 O21 869616 = +02 845 851840 
ioe figures, were slightly London closing. “denise New York morning seasion Vise: Local market standard 

with the effect of recent good 
economic data already in bond the repurchase agreement ten- @JAPANESE government 
values, the market showed no der rates, both due ont today, jumes 
to pick up today when the Big 


inclination to-mark Treasuries - for signs that the central 
down. : : toay have room to lower inter- 








. ae . est rates. The Matif futures normal business. The four - 
WACTIVITY in the main Euro- contract opened at 105.46 and Nomura, Daiwa, Nikko and 
pean government bond mar- rose to 105.50 before falling Yamaichi - were sus; 
kets was subdued as traders back to 105.22. from conducting corporate 

na ties slipped abner ent 

; : on as @ punii it for - 
GOVERNMENT low volumes The Liffe bund ting clients for stock market 
BONDS . futures contract opened at 
ah 84.70, reaching a high of 84.73 JGB prices edged up, yester. 
: before slipping to 84.55. day on volumes, helped by 
waited for firm economic sig- the strength of the yen. The 
nals from'the Group of Seven MUK government bond prices yield on the benchmark No 129 
sumuut taking place in London firmed yesterday on mainly JGB opened at 6.73 per cent, 
this aes ¥ fotures-driven trading. moved in a range of 6.71 per 
_ French ‘government bonds The Bank of England cent to 6.74 per cent, and 
opened firmer but then slipped two tap issues on closed at 6.71 per cent in 
tn ee Friday, a £250m tranche.of 12 Tokyo. The volume was about 
the central bank t cut Exchequer stock due Y370bn in the benchmark 
interest rates shortly began to 1996 and a £250m tranche of 9.5 but traders believe that 
fade. Traders have reported per cent Conversion stock due the volume will pick up gradu- 
strong buying of French gov- 2005. Traders said that there ally over this week. 
ernment bonds recently as the was some bnying of the 12 per . Attention this week is expec- 
Bundesbank's decision to leave cent gilt due 1998 at ted to focus on short-term 
German interest rates 108% as the market . interest rates following the 
unchanged last. Thursday While short-date gilts start of the: new reserve 
raised hopes of a cut. picked up % of a per- tenance period today. The 
Traders said that attention centage point, the 11% per cent i call rate 
would focus on the consumer gilt due 2003/07 was has fallen from 8 per cent two 
prices index for’ June and on on the day at 1104. weeks ago to 7.5 per cent. 
NZSE plans lam start for Telecom 
By Tarry Hail in Wellington a 
THE New Zealand Stock Wale, said the new system have “some input” in the early 
Exchange is to open made if siuple and practical to rather than wait for 
at lam-on Thursday for the have the additional sessions. eight hours for the NZSE’s 
first trading in Telecom New “But I doubt if we'll ever have usual opening. 
Zealand shares and at another session starting at While a lam opening for 
lam,” he said. : * Telecom shares was expected 


on July 30, the day of the New - ny he sald, 
, boars so that Bist day. trading in 


* The a erets continue to open after 
have been made le Telecom New Zealand shares announcements if this 
the exchange’s switch to. can coincide with the opening ot proved a success. 

Wale said the moves 


screep-based trading at the on Wall Street, 
Auckland, 2 ellington and 
NZSE's chairman, David 
FT/AIBD INTERNATIONAL BOND SERVICE 
Listed are Ee lateat internafionsi bonds for which there is an edequate secondary market. Laveet prices at @:10 pm on July 15 


Cm. Cag 
Bid Offer Vids 
oy TRS GAVEMSOHE VEREUS Pur P94 LF _ 
+h Se Urr 
rs 


were not a first stage in a bid 
by New Zealand to offer 24- 
hour international trading. 
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WORLD BANK 63/400 an 
STRAIGHT BONDS: The yield Ie the yield to redemption of the bid-price; the amount Issued is In milion of eurency unita. Chg. cay Change on 
ma undoes otherwieg incated 
cont SONDa: ea bes wo of bond per share expressed i 
CONVERTIBLE uniees otherwise indicated. Cav. price=Nominal amount 
Cr aE GORDE: Decomieteeund al esue. Prem=Percentape proton of the current effective price of sequlring shares ‘the bond 
‘Qvar tha moat recent. price ol ive sharas. nt feat - 5 
. Financial Times Reprod whofe or In part in any farm Act hed without writes consent. 

ae Cia, 1991, Reoreduction We eiation ef Ieertational Bond Dealer. 


FT GUIDE TO WORLD CURRENCIES 








‘The table below gives the latest avallable rates of exchange (rounded) agalnst four key currencies on Monday, July 25, 1991 . In same cases the rate is nominal. Market rates are the average of buying and selling rates 
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We now fly non-stop to Japan 
. ten days a week. 





NOTICE OF ESTABLISHMENT OF THE INTEREST RATE 
FOR THE FIVE-YEAR PERIOD COMMENCING : 
AUGUST 20, 1981 ’ iO Aas 
‘ : This announcement appears as a wattes"of record only.  Jnly 1991 


LDC ASSET TRADING 


In excess of USD 649,000,000 in debt traded, in 247 
transactions, during the firat semester of 1991, with 
148 major banks and corporations worldwide for 
such countries as: Nigeria, Morocco, Guatemala, 
Honduras, Panama, Costa Rica, El Salvador, 
Nicaragua, Mexico, Brazil, and Peru. 


CORPORATION 


‘THE WORLD'S OLDEST AND LARGEST 
INDEPENDENT DEALER IN THIRD WORLD DEBT 


Financial Administration Agency 
of the Kingdom of Denmark 
(Kongeriget Danmarks Hypotekbank og Finansforvalining) 

FRF 


500,000,000 
Guaranteed Retractable Bonds Series 121 
due 2001 


Inevocably and unconditionally guaranteed by 
The Kingdom of Denmark 


In accordance with clause (b) of parag Interest 
of the Terms and Co ns of ie Bonds, 
notice Is #ven to Bondholders that for the 
five-year | commencing 20, 1991 
the Bonds will carry an interest rate of 9.40% per annum. 

The Fiscal Agent 


KREDIETBANK 


Yow 
We can supply reprints of articles / pages 
the FT reduced to convenient sizes. 
Minimum 100 copies. 
! Telephone Lorraine Spong. Tel: 071 873 3213 
Financial Times : 
Number One Southwark Bridge Road 
London SE1 9HL_- 


160 FEDERAL STREET 
TWENTY-FIRST FLOOR 
BOSTON, MASSACHUSETES 02110-1795 
USA 


TELEPHONE: (617) 439-9772 
BAX: (617) 439-7684 
‘TELEX: 928443 (TLX) TURAN BSN 


FINANCIAL TIMES 


EUROPE'S BUSINESS NECVSPAPER 


Bank of Tokyo (Curacao) Holding NV. Nose te Notholdens 
U.S. $10,000,000 : Prospect International ° 
GUARANTEED FLOATING RATE NOTES DUE 1997: : High Income Portfolio N.V. 


Sa Upro U.S. $82,500,000: 
: jos Floating Rate 
Notes due 1998 


{of which U.S. $41,250,000 
has been ized) ; 


Notice is herelyy given chat the 
Interest Rate for che peri 

from Mth July, to 
I4ch August, 1991 is 6.425%. 
The Floating Rate 


WALES . 


The FT proposes. to publish this survey on 
16 September, 1991. 
It will be of particular intérest to the 130,000 
directors and managers in the UK who read 
the FT. If you want to reach this important 
audience, call Clive Radford on 0272 292565. 
Fax 0272 225974 or write to him at Merchants 
House, Wapping Road, Bristol BS1 4R'W. 
Data source:-BMRC BusinessmanSurvey 1990 


Payment of the pal of, and interest on, the : 
i vncordlcnth od east geen . 


is by 
The Bank of Tokyo, Ltd.. 
fn nce Provisions off fveen 
SeaTac ecrel ig eet 
revoke on ine elovar!nderest Payment Dake Agee 3, 1991 pein 

Parable oo HF wail be LR TSE hee 

“uly 16, 1991, London F ; 

By: Cif bark, NLA. [C3Si Dept), Agen Bank. 








_ INTERNATIONAL CAPITAL MARKETS 


Barclays in first UK Ecu capital move 


By Simon London 





Rolls-Royce joins fund 
raisers with £150m issue 


By Simon London 


THE round of fund-raising by 
UK companies continued yes- 
terday with Rolls-Royce testing 
demand for sterling-denomi- 
nated assets with a £150m 
issue. 

The seven-year bond issue, 
lead managed by Warburg 
Securities, carries an 11% per 
cent coupon and was re-offered 


INTERNATIONAL 
BONDS 


to investors at a fixed price of 
90.00, At tila Level, the yield ls 
100 basis points over UE 








1988, 
The pricing was seen as fair 
by participants in the deal, but 
most ww placement, 


In addition, the deal follows 
three long-dated deals totalling 


NEW INTERNATIONAL BOND ISSUES 


rate - more 
attractive terms than available 
directly from banks. 


issues at this maturity by PSK 
and Eurofima, both triple-A 
rated borrowers, in the past 
two weeks. Both of these deals 
‘were launched at a spread over 
Canadian government bonds of 
49 basis points but had tight- 
ened to around 43 basis points 


yesterday. 
Yesterday, BP offered paper 


with a coupon of 10% per cent, 
re-offered to investors at a 
fixed price of 99.40. At this 
level, the yield spread over 
government bonds is 71 basis 


points, 

Participants in the deai 
reported strong demand from 
investors hoping to buy higher- 
the buoyant Canadian dollar 
sector of the market is begin- 
ning to slow towards the 

In the Eca sector, 
Baden-Wuerttemburg issued 


E 


issue mirrors last week's 
Ecu290m issue by Credit Sui- 
sse, which was seen as a key 
test for demand for Ecu-denom- 
inated bonds. Yesterday's deal 
carries a coupon of 9% per cent 
and was priced to yield 9.3 per 
cent 




















Borrower Amount m. Coupon % Price Mawsity Fees Book runner 

US DOLLARS 

Tung Ho Steel Ent.(ci§ 4 100 2001 2ig/11, Jardine Fleming 
STERLING 

Rofts-Royce(a)t 150 1155 101.465 1998 1%/15, $.G. Warburg 
£CUe 

LKB Baden-Wuerttamberg(a}t 150 oy 101.425 1806 1%4/1.825 Nomura Int. 
CANADIAN DOLLARS 

&P Amrerica(ajt 200 10% at zo0t 21h LP. Morgan Seca. 
FRENCH FRANCS 

Societe Generale(a}t bn 9 99.98 1982 i6/0.0878 Societe Generale 
D-MARKS: f 

Hoogovens en Staal.(a)t 150 9 114, 1906 21% Deutsche Bk. 
SWISS FRANCS 7 

McDonalds AustPropertyja}t 100 6% 10132 1996 - Wirtechaits & Privatbk. 
URE 4 
Credit Local de France(b}t 15000 122 101.776 1996 14/1 ts.Boo.San Paulo 





ffith equity warranta, ‘cating rate note, thine! terme. a} Non-callable. b) Fungible 


‘rkPrivate placement. §Convertibte, 
‘with existing L1500n deal on July 30. Non-callable. c) Put option 








ylotd 735%, 





FT-ACTUARIES SHARE INDICES 





© The Financial Times Lid 1991. Compiled by the Financial Thnes ltd 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures In parentheses show number of 
stocks per section 


Index | Day's 
No. | Change 

=a 
rm 40.4 
03 











Greenails rou (22), 


en 


71) Investment Trusts (70) os 


FIXED INTEREST 


0; 9 am 2511.35 10 am 2514.6; 11. 
a 
FT-ACTUARIES SHARE INDICES SERVICE covers range 

iptloa from FINSTAT, Ibex House, 42-47 Minories, London ECS 1 


in conkmction with the Institute of Actuaries and the Facully of Actuaries 


Manday July 15 1991 


7.01} 11.23 é 68 
hana77| 40.6] = | 35i} ~ | 19.41] 1195.98] 1296.10] 119245] 
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County 
NatWest 


closes Far 


East units 


By Sara Webb 
COUNTY NatWest, the 
investment banking arm of 


worries about the future of 
Hong Kong after — had 


Plans to cut some of its 160 
Tokyo at the beginning 
. The Tokyo 
been 


se 
t 
a 


Hy 
i 
. 
a 


z 


! 
F 


Hii: 

Hin 

afer 
ie] 
avag 
EGEE 


i 
ul 


, the 


comm 
to sell 25 per cent of its shares 
to the public, at HK$1.08 a 
share, to raise HK397m. 


LONDON MARKET. STATISTICS 





RISES AND FALLS YESTERDAY 
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Fresh try on securities directive - ing 


By Simon London i 
! requirements for their regu- 
lated markets. 





Europe: ‘i : 
meet in Se fomber ia further Mr Geoffrey Fitchew, head of business should take place on he 
attempt to reach agreement on the EC directorate ible “regulated markets” as recog: 





nised by each member. state. . 
This could put international 
markets without formal listing 
requirements, sach as SBAQ 
International and the Euro- 









“the need for transparency 


harm the lig 
must not e maldity 


markets”. ? 


can” to get 
agreement on the directive. 
However, he said that an 


encourage European govern- 
ments to introduce legislation 
to protect their domestic firms. 


In addition, Mr Fitchew said 
that a common approach 2 


: 
i 





banks There remain two main in al ade x te 
force. If this happens banks areas of disagreement: and allow each national gov- securities firms was likely 
could have a "competitive @ Proposals backed the French ernment to fix disclosure be secured before the year end. - 











SEHK relaxes | 
rules on stock |: 


Swiss bank casts doubt on 
classification of companies 


By William Dullforce in Geneva 






groups and Nestlé, the foods 
concern, although some of 
these are still criticised for 
their restrictions on share 
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NOT CLOSE... EXACT. 
The FT-Actuaries Share Indices Service. 
FINSTAT, the Financial Times Statistics Service, offers a'unique 
range of electronic information relating to the FI-Actuaries Share Ini 
3 Ao PC can ae ee all of the actual statistics used in calculatitig 
: this important series, bringing new accuracy t analysis? 

2 Printed details are also available : a — 
; For further information contact FINSTAT on 071-925 2323 
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" | RistG CRIME during the UK 
recession’ proved. helpful to 
a Automated Security (Hold- 


burglar 
till. monitoring 





; 


margin 
had come in the security 
stems ‘division, where last 

- year’s figures had included five 
projects 


went up by 16 
her cent to £17.9m (215.4m) on 
reduced turnever of £67.1m 
(£99.2m). 





























In loss prevention, which 
mee on monitoring 
systems theft by shop 
staff, profit grew by 17 per cent 
to £4.8m (£41m) oa tureover of 

(223.3). 


£30.2m pam 

wings rose from 

to elztm, for gearing of Beary 

F gearing of nearly 

100 per cent, just before a 260m 

issue of convertible 
bonds in May, which 

interim gearing to 37 per cent. 

Mr Buffett ee me 
comfortable . with. gearing 
about 100 per cent, but inves- 
tors were not.” Interest cover 
was 3.25 times charges of 
£6.48m (£8.43m). 

Another source of Snance 
would be provided by selling 
‘part of the rental and leasing 
portfolio, which had receiv- 
ables of Fo0m. The funds would 
instead be applied to expansion 
in California, through the API 
subsidiary, and continental 


Profit on selling a stake in 
Gardiner Group and other 
amounts associated with 
investments, including the 


stillfor-sale Scantronic stake, 
were taken below the line. In 
the previous period, these 
investments had produced a 
£1.5m profit above the line. 

The interim dividend goes 
up to 2.07p (1.8). 


five months and questions 
remain about accounting com- 


the rental and leasing portfolio 
looks a sensible option, and 
floating part of the loss preven- 
tion business remains on the 
agenda, The convertible bond 
increases share capital by 





UK COMPANY NEWS 


ng crime rate bolsters ASH 


Automated Security _ 
Share price (pence) 











pre-tax profit of £38m (£33.2m) 
is forecast for the full year, 
with flat earnings. The pro- 
spective p/e of 9.3, on yester- 
day's close of 200p, looks rea- 


security sector's image prob- 
lems aggravated by the recent 
shareholder unrest at ADT, 
ASH has been one of that sec- 
tor’s least bad performers. 





Dalepak — 
advances | 
57% to £3m 


IN SPITE of the recession and 
Static food market, Dalepak 





ing knitwear company 
incurred taxable “losses of 


of 
* CRT also supplied pro forma 
fesults for the 12 
.to. April 30. in. which profits 
Were £5.47m on turnover of 


: ; 


_ survey on 


one million 


CEUTICAL 
INDUSTRY 


The FT proposes to publish this 


23 July 1991. 

It will be seen by approximately 
readers in 
countries world wide. If you want 
to reach this important audience, 
call Bill Castle on 071 873 3760 or 
fax 071 873 3062 


TELEPHONE: 071-828 7233 
FTSE 100 


211 J (7 nic 
day Soa 2h 2a Sele 


12574 +21 | Sept 2986; 
5pm Prices. Change from previous 9pm close 
HOW WELL DID YOU JUDGE THE MARKET? 


Pine SATQUOTE 
‘THE COST EFFECTIVE REAL-TIME PRICE INFORMATION SERVICE 
]" de FX EQUITIES & FUTURES & OPTIONS * 

, %& BONDS & ECONOMK: NEWS 3 
CALL = LONDON (071) 233-1100 = FRANKFURT (069) 639125 


‘Guirgondinary debit of £2.81m 
relating to on the dis- 


posal of Smalishaw, and 
another of £560,000 as a 
provision against ordinary 
and preference shares in the 
purchase of the knitwear busi- 
ness. ; 

Attributable profits came to 
£274,000 (pro forma £3.68m) and 
earnings to 7.21p (pro forma 
‘7-22p) per share. A dividend of 
2p for’ the 16 months is pro- 
posed. 


Property gain aids 
Central Motor 


With the help of £256,000 from 
@ property sale, Central Motor 


it decline in 


for the half year ended April 28 
fell from £936,000 to £126,000, 
although turnover expanded to 
£18m (£15.3m). Earnings per 
share were 1p (6.9p). 

In the le of Man, the 
group's base, margins were 
reduced to stimulate sales, and 
the outlook was for consolida- 
tion, said Mr Deryck Nichol- 


ing performance exceeded 
expectations. 


CCS requests 
receivers at offshoots 


CCS Group, the DSM-quoted 
building sub-contractor, has 
Eirae cuentas ceseuee 

coni companies 
within its loss-making Mid- 
Jands division. 


be suspended at pending 

clarification of its poaition. 
Last month the company 
rted pre-tax profits of 
sige (£177,000) for the year 
an extraordinary charge 


and-plant.—-of £508,000 relating to earlier 


'. The property gain in : 
“sated the surpitson sale of the 
- Bradford auction centre, after 
the cost of transferring the 
business there and at 


Brunt- 
citte to the enlarged: Rothwell 


sat tbe erin ibaa 
held at 1p. 

Shoprite held down 
by expansion costs 








160 










AFBD MEMBER 
WALL, STREET 


nic 





















closures and costs involved 
The 


dividend passed following 
was 

the decision not to pay the 
oes interim dividend of 


Bromsgrove offer 
for Invetek lapses 
Bromsgrove Industries’ final 
offer for Invetek has lapsed fol- 
lowing insufficient accep- 


This figure includes accep- 
tances from non executive 
cones te Fin: id 
ra: ance an 

etter shareholders who had 
irrevocably undertaken to 
accept the recommended offer. 


Offer ‘andervalues’ 
Bexbuild Devs 


Philip Shapiro, on behalf of 
Listcause, intends to make a 
mandatoty unconditional cash 
offer of Sop per share for Bex- 
build Developments, a Man- 
chester-based property investor 
which trades on the USM. 
Late last week, Listcause, a 


company controlled by Mr 
Philip Shapiro and Mr 
Anthony Dean Smith, bought 
472,575 Bexbuild shares repre- 
senting 10.8 per cent of the 
company. Price paid was 

Mr Shapiro, chairman, and 
Mr Dean, a director of Bex- 
build, control 1.02 and 1.45m 
ordinary shares, representing 
229 per cent and 82.4 per cent 

e] 


Mr T ‘Tutton and Mr RC 
Curl, independent directors of 
Bextmuild, 


offer “substantially underval- 
ued” the company and they 
would recommend sharehold- 
ers not to accept. Bexbuild 
bought 280,000 of its own 
shares to cancel. 


Chelsea Man slides 
£329,000 into red 


The effects of the recession 
coupled with high interest 
rates left Chelsea Man, the 
USM-quoted menswear retail 
chain, with pre-tax losses of 
£329,000 in the six months to 
end-September 1990. Sales 


improved marginally, from 
£10.3m to £10.6m. 

The company has cl 
its year-end from June 3 to. 
March 31, so the losses com- 
pared with profits of £48,000 
reported six months to 


£1.29m (£1: . 

A nil tax charge 

with a tax credit of £240,000 
after a restatement of the fig- 
ures for the period to Decem- 


2.16m convertible preference 
shares. 


The issue will be on the 
basis of one preference share 
for every five ordinary held. 
The money raised will be used 
to reduce bank 

The preference shares will be 
convertible from December 31 
1991 through to 1997. Conver- 
sion will be on the basis of two 
ordinary shares for every con- 
vertible preference share. 

Members of the: joban Hold: 
ings Berl Group are benefi- 
cially interested in 70.78 per 
cent of Jacks’ existing equity. 


COMPANY NEWS IN BRIEF 


BPP HOLDINGS has acquired 
the educational publishing 
business of Charles Letts for 


to a maximum £500,000. 
BULLERS says its picture- 
framing subsidiary, Ingram 
Fine Arts, has gone mito liqui- 
dation. 


year, and to create an 
alternative customer base 


proved unsuccessful. 
CLOSE BROTHERS is to 


acquire SPBF, a provider of 


non-recourse debt factoring 


ties. for about £700,000. As part 
of the deal Close Brothers will 
repay £15m of inter-company 
borrowings. 
FERGUSON INTERNATIONAL 
Holdings has bought Globus 
Druck for DM5.1m (£1.7m), of 
which DM2.6m is being paid 


over the next three years. 


Globus, a Dusseldorf-based 
supplier of self-adhesive labels, 
reported profits of DM430,000 
for the year to end-March.. 
GLEESON (MJ) Group, the 
building, civil engineering = 
erty group, is’ raising 

Poke in Eovacnmentel Con- 
struction, a specialist in sew- 
age and effluent treatment, 
from 25 to 52 per cent. 
GRAND METROPOLITAN sub- 
sidiary, Haagen-Dazs, is to 
build its first European manu- 
facturing plant, in a move 


designed to further strengthen 
the position of its ice cream in 
the European market. The 
$60m (£37.5m) facility is to be 
built in Arras, France, aud is 
scheduled for completion in 
November 1992. a 
NORTHUMERIAN WATER is 
to invest up to £1.25m in a joint 
venture, Renovexx Technology, 
with HTW_ Hi-Tech Water 
for the 

ment of membrane 

for sewage treatment. It has 
acquired the business of a 
Gateshead-based and 
blasting company for a maxi- 


Road Traffic Systems from Fer- 
ranti International for an ini- 
tial £2.26m in cash with a fur- 
ther £250,000 payable on 
certain conditions being 


me. 

SALVESEN (CHRISTIAN) has 
acquired Light and Sound 
Design, which makes and hires 
lighting systems, for a maxi- 
mum of £13.5m. Payment wil 
be an initial £7.69m-. with 
£1.39m in loan notes and the 
balance in cash. 

SINCLAIR (WILLIAM) has pur- 
chased Keith Barraclough 
Aquarist, which 


heels yoy wiery 
compris’ ,000 o 
shares with the balance of 
£775,000 in cash. 


George 
Walker 
refutes 
exploitation 
allegations 


By Maggie Urry 


ME GEORGE Walker, former 
chairman and chief executive 


his 
the company. 

Bankers said that the 
group's records were “in a bit 
of a mess” but “the 
commanity foes not take it 
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SESE, FERRE 


on 

September 25 1991. 
This survey will be rele- 
vant to those com; 3 
participating at A 
fod Interstaff "In fact, 
it will be of the utmost 


interest to all FT read- 
‘ers involved in this 
industry- from fibre 


suppliers to machinery 
manufacturers, from 
textile manufacturers to 
the retailers. For a copy 
of the editorial synopsis 
and = advertisement 
details contact: 
; Ruth Pincombe 
Telephone 061 834 9381 . 
. ‘ax: 061 832 9248 
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ICI investigates strategic joint 


ventures with Japanese groups | 


By Charles Leadbeater, Industrial Editor 


CHEMICAL 


IMPERIAL 
Industries a aig: 


ucts for Japanese customers, 
mainly large international 


groups. It was 
impossible to producis 
solely in Europe for highly 


TVS seeks court approval 


for reduction in capital 
By Raymond Snoddy : 


deficit of £118m on its profit | “Ihave to remain silent,” Mr 
and loss account but overall said. 

has net assets of £62m. new Time 
The restructuring will Warner and Daily and 
include the p and 1] er es two_exist- 
account to and resuming | shareho! $, Canal Plus 
wheal the level of ‘profit Hau have agreed 0 put 
when the level of pro: ve 

allows. £30m in new funds i ov 
A circular on the restructur- retains its franchise. 


Japenese chemicals 
groups with the scale and 
ambition to expand interna- 
i . "The Japanese chemi- 
cal industry is highly frag- 
mented with about 4,500 
companies, few of have 
the scale to compete interna- 


ICI has had mixed results 
with its five Japanese joint 
vent because its 
involvement in board level 
decision making has 
replicated in the operational 
Management of the ventures, 
which include polyurethane 
@ Eventually, ICI should base 
the headquarters one of its 
international businesses in 
Japan as a signal of its com- 
mitment to the region. 


Holmes Protect 
debt plan held | 
up by rival 

By Richard Gourlay 

Mr Tom Mayer, chaixman of 
Holmes Protection, the US- 


based security and alarm 
group, assured shareholders 
that he i ini 


is continuing 
to work towards a debt 
restructuring but was being 
hindered by Sir lan MacGregor, 
former chairman of British 


i 









year, as resolved upon 
20, 1991, is payable from July 17, 1991. 


— Lit. 50 per ordinary share 
— Lit 70 per savings share. 


ta Switzerland: 
Société de 





To France: 


fp Great Britain: 
Hambros Bank Lid., Morgan Guaranty Trust Co.—Londoa 


In Belgram: 


Io The Nethertands: 

Amsterdam Rouerdam Bank N.V.— Amsterdam and Rotterdam. 
In the US.A.: 

Citibank N.A., Morgan Guaranty Trost Co.—New York. 


Jn Luxembourg: 
Krediesbank S-A,—Luxembourgeoise 
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Notice to the Warrantholders of 


MONTEDISON DIVIDEND PAYMENT FOR 1990 


Notice is hereby given to shareboiders that the dividend for the 1990 financial 
by the annual General Meeting of Shareholders on June 


The dividend, subject to any applicable withholding taxes, amounts to: 
Upon presentation of securities and detachment of coupon number | from 
ordinary shares and savings shares, dividends will be paid at the Company's 
registered office, at any authorized Italian bank, or at the following financial 
institutions: . 

Abroad (By appointment of Italian banks according to law): 

‘Suisse—Basel and Zurich, Crédit Suisse—Zurich, Union de Banques Suisses— 


Zurich, Hentsch & Cie.—Geneva, Bancz delia Svizzera Italiana—Lugano, 
Svizzera—Lugano. 


Banque Nationale de Paris, Crédit Lyonnais, Banque Indosuez, Banque Bruxelles Lambert—Paris. 


Banque Bruxelles Lambert, Kredietbank N.V., Générale Bank—Bruxelles. 


in Germany. 
Deutsche Bank, Dresdner Bank, Berliner Handefs- und Frankfurter Bank—Frankfurt a/Main. 


MONTEDISON S.p.A. - Regi Office in Milan at Foro Buonaparie, 31 
1928513000 fay ps 
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TOKYO DOME CORPORATION 


U.S.$50,000,000 3 % per cent. Notes 1992 
U.S.$100,000,000 5 per cent. Notes 1992 
U.S.$350,000,000 4 per cent. Notes 1995 


with Warrants to subscribe for shares of common stock of TOKYO DOME GORPORATION. 
Pursuant to the Clause 3, paragraph (1) of the Instruments of the Warrants, we hereby notify as 


follows. 


1. The Board of Directors authorised on 29th March, 1951 to effect a tree distribution of share at the 
rate of 0.1 share per one share held as of Sist July, 1991 Tokyo Time (the record date}. 

2. Accordingly, the Subscription price wes adjusted pursuant to Condition 7 of tha Terms and 
Conditions of the Warrants affective as from 1st August, 1991 Tokyo Time. 


1) U.S.$50,000,000 314 per cent. Notes 1992 
Subscription Price before adjustment: 
Subseription price after adjustment: 

2 U.8.$100,000,000 5 per cent. Notes 1992 
Subscription Price before adjustment: 
Subscription price after adjustment: 

3) U.S.$350,000,000 4 per cent. Noles 1995 - 
‘Subscription Price before adjustment: 
Subecription Price after adjustment: 


Yen 3,350.40 
Yen 3,054.00 
Yen 3,783.00 
- Yan 3,448.20 
Yen 3,220.00 
Yen 2,925.50 


TOKYO DOME CORPORATION 
1-3, Koraku, Bunkyo-kn, Tokyo 112, Japan 
By: THE FUJI BANK AND TRUST COMPANY 


16th July, 1991 
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Acquisitions help 
Ellis & Everard 
rise to £17.5m 


By Clare Pearson 

ACQUISITIONS helped Ellis & 
Everard, the chemicals distrib- 
utor, achieve a 14 per cent 


increase in pre-tax profits from 
215.4 fo £175 ae 
end-April. 

However, 


director, said the combined 
effect of recession in both 
countries curbed pre-tax prof- 
its by about £2m during the 


cutting about £750,000 from. the 


pre-tax 

Further *sampeni factors 
were translation of dollar earn- 
ings at a weaker rate, and 
redundancies. a 100 jobs 


time. 
Mr Wood said he was opti- 
mistic about the short-term 
outlook in the US. “We 


Almost all the growth in 
sales, which reached £357.9m 


(£17.3m) came from acquisi- 
tions Jast year. 


was 3 per cent organic growth 
in sales, stemming from the 
core commodity chemicals 


All the rights issue proceeds 
were used in acquisitions. The 
biggest purchases were HVC 

and Kramer which extended 


the company’s network in 


north-east US. 

Net borrowings of £15.6m at 
the end of the year amounted 
to 25 per cent of shareholders 


a 


i : 
ness in, Bo taeeenon, etn 
ming pool chemicals. Bearing 
in mind that £10.6m of these 


year’s performance. But the 











In the US, acquisitions pro- shares, on a prospective p/e of 
vided a 49 per cent boost to about 12, are likely to tread 
sales in dollar , Offsetting water until a more optimistic 
a2 per cent decline in existing Picture emerges. 

DIVIDENDS ANNOUNCED 

Corres- Total Total 

Current Date of ponding for last 

Payment payment dividend year year 

Auto Security ........imt_ 2.07 Dec 3 1.8 - 49 
Central Motor § ——Int 1 Oct 1 1 - 35 
rummeceamnsecccnmenresfit DYE Oct 2 nil 2t nil 
Dalepak Foods ......fin 3.8 Oct 1 2.065 5 4 
Ettls & Everard ......fin 4.8t Oct 2 48 7.05 7 
Tomkins .......... weeedin 7.06% Oct 4 655 986t 869.25 





Dividends shown pence 
“Equivalent after Bllowing. tor 


a 


‘or 16 months, 


issue. tOn capital increased by 


hts and/or acquisition \esues, GUS ‘stock. Carries scrip option. 








This announcement appears as a matter of record only 


Huddling together to weather the property collapse | 


Andrew Taylor and David Owen on the background to the talks between Roschaugh and Stanhope 


COLLAPSE of the 
UK commercial prop- 
arty market is at the 
heart of the problems which 
led Rosehaugh and Stanhope 
Properties yesterday to 
announce ‘were consider- 
The two companies in the 
combined to build some 
of Britain's biggest and most 
exciting developments incind- 
ing the e , highly cnet 
lev 
in the City of London, 
More recently the relation- 


figure for the ’ combined 
equity/assets of b £500. 
and £600m,” said one Londo 


Barclays de Zoete Wedd 
Investment Management Limited 


Announce that a unitholders' meeting 
was held on 12 July 1991 for 


Barclaytrust Property Fund 


to consider 


The appointment of Barclays Unicorn Limited and 
Royal Exchange Trust Company Limited as manager 
and trustee of the trust respectively, and sanctioning 


of an application for the trust to be an authorised 


unit trust scheme and the adoption of a new trust deed. 


The extension of the trust from 22 October 1991. 


Both resolutions were approved by the unitholders 


ead office 
Seal House 

1 Swan Lane 
London 
EC4R 8UD 


you 
say the reality ts nearer 20 per 


Ber see Tmetegats ‘debt 
ESD, is is 


paratively 

1990 level. ¢ of £1.88bn. Rose- 
haugh is on record as saying 
that its interim on-balance 
sheet borrowings totalled 
£350m, unchanged from six 
months earlier. This followed 
Property sales of some £81m. 
iss tine ba ee 
is believed to have heen 
upwards. “I would 
combined debt 
plus or minus £150m,” said one 
analyst. Both groups also have 
comparatively small amounts 
of off-balance-sheet 


qhich would rematy of bal 
ance sheet in the event of a 
Ter be th aring 
ie pro: vi 
Bi ines the Ee 
fn couvincing the City fiat te 
con’ 
combination of two weak bal- 
ance sheets will result in 
financial 


Neither does there seem . 
that the 


much hope com: 


merctal property market will - 








TYNDALL HOLDINGS, the 
banking and fand 


Spot top reeriy tia 
to an in ivi- 
end for the first six months of 
the current . 


It also reported pre-tax prof- 
its of £2.26m for the 16 months 
to April 30, after a change in 


encouraging. 

~ Along with the announce- 
ment, directors revealed that 
discussions were continuing 
with an unnamed party which 
made an approach in April 
“that may or may not lead to 

offer”. 
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The joint venture Broadgate development in London. 


Central London ready-to-occupy offices 
million square feet 





ian in the et 
ndon, Europe's most valu- 
able 7 accord- 


ing % commer estate 


of the 
erty orech ithe id 190 


Tyndall paves the way to 
resume dividend payments 


By Philip Coggan, Personal Finance Editor 


ing the write-down and sale of 
its Australian and 
the disposal of its US fund 
s operation. 
eliminated the deficit on its 
profit & loss account, allowing 
it to resume dividend pay- 


sion made trading profits of 
£4.79m in the 16-month period, 


tion of one-off costs had 
affe fitabilt 


pro! of the 
division in the last four 
mo) 





This advertisement appears by way of reminder only 


Lowndes Lambert Group Holdings ne ‘ 


(locorporned In England Reglmcred Na. 2140840) 
Placing and Offer by 
Kleinwort Benson Securities Limited . 


Lowndes Lambert House 
53 Eastchesp 

London EC3P 3HL 
‘Tel, 071 283 2000 





ago, was pre- 
massively 
over-ambitious aevelopmient 


programme which has left 


finance building and a sharp 

a in the British 

v agoorting to to the Bank of 
bank debt of 


£40bn at the end of last 
year. Even 7 1974 property 
company debt was 

£15bn. 


The over-supply has been 
co} the develop- 
ment of a huge new com- 

, Such as Wharf 
London’s . City 
Seca! to oooupy oes By the 
new buildings have experi 
enced a@ reversal of for- 


tunes as in financial 
markets has dropped sharply.. fi 












. Earnings per 
2.6p ‘for the 16 Fonths. 


of 8,451,547 Ordinary Shares of Sp each at 290p per share 
payable in full on application 
of which 5,172,414 shares are being placed 
and 3,279,133 shares are being offered to the public 


Cop fhe pe cing he pltin fmm) ty een ie 
Lowndes Lambert Group Holdings ple 


“atte 


last year fell by about £6bn 


first fall f ihautdiey. eine since 
A in 
1988, according to Debenham 
‘Tewson. 
Overseas investors which 
accounted for about half of 
London 


staying 2’ 
partionlarly Japanese. Be 
wedish investors. Thesé 
oom = about three 

overseas 
cry, investnents in the UK 

the past three years, 
The result has been. an 
strain the bal- 


on 
ance sheets of heavily bor- 
rowed companies which are 
to make reduce 
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| EC’s | radical farm reform 
plans under heavy fire 


several ways, the UK minister ings in the MacSharry plan 


seemed to have a cloud, to one 


cheaper might erode 
country's advantage in 
raising ivestock on 

However, Mr said 
last night that reaction to his 


Italy, Greece and Spain all 
indicated that the proposed full 
compensation for smaller farm- 
ers made the plan broadly 
acceptable: However, the 
French 






















































Japanese 


to build 


coal plant 
in China 
By Steven Butier in Tokyo 


JAPANESE involvement in the 
development of China's coal 
industry is to deepen following 
agreement by two leading Jap- 
anese trading companies to 
build a 5m-tonnes-a-year coal- 
water mixture plant in China 
jointly with Huaneng Coal Cor- 
of China. 


Output from the plant, 
which crushes coal and mixes 
it with water, is destined for 
export to Japanese power com- 

Idemitsu Kosan and Maru- 
beni Corporation are to put up 
60 per cent of the cost of build- 


‘| ing the plant in the port of 


Qinhuangdao, Hebel Province. 
The balance will come from 
Huaneng. ; 

The plant will have an initial 
capacity of 500,000 tonnes a2 
year, beginning in 1995, and 
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Chuquicamata miners back at work 


By Pablo Bachelet in Santiago 


CHILEAN MININ G unions 
ended a two-week strike at 


countrys Inca 

group. mi Tainers at 
E] Teniente, which is expected 
to produce 296,000 tonnes of 


a] expected 
the Andina and Salvador 
mines a month later. 

'e are not very optimistic,” 
said Mr Sergio Shipley, head of 


the union ii 

El Teniente, The company bas 
insisted on “maintaining sal- 
ary increases at zero.” Mr Ship- 
ley sent union members to 
watch Chuquicamata negotia- 
tions, where the company 
refused to give miners a real 
increase fn) wages but onered a 
special profit sharing bonus 
instead. 


profits — about $5m — 

workers. Each worker will 
receive 65,000 ($185) this 
week as an \vance payment. 
Other new benefits are 25-day 
vacations instead of 20 and a 


special bonus of 325,000 pesos. 
Alejandro Noemi, Codelco’s 
president, said the agreement 
signalled a new era in relations 
im Chuquicamata and 


head of planning, said: “There 
are $8 union organisations at 
the mine. Labour is more 
divided along political lines.” 


Chuaicamata has only two 

mine staff to make up for large unions. 
Mr Shipley, who insists that 
El Teniente is not Chugui- 





Coffee growers taste bitter times 
Victoria Griffith on how hardship in Brazil entails a fall in quality 


MR LINEU Costa Lima, a 
medium-sized Brazilian coffee 





the coffee industry here has gained political 































































































German capacity is to be expanded | grower, used to “wash” the cof- Brazil meets President Cesar Gaviria of Colom- muscle. group formed the National 
Taunched a critique | eventually to Sm tonnes a year. | fee beans he grows on his bia this week in Mexico, the establistanent of Cotice Comecll (CNC), the Braziliza Association 
of the commission plan. sayimg | The total cost of the plant is | Mococa plantation to improve gyedit lines for the retention of coffee stocks of Roasters (ABIC), the i of 
they would prefer direct, con: expected to reach about Yedbn | their taste. Times are hard this wit probably be at the top of the agenda. (ABICS), and the Brazilian Fed- 
tres cr, pupely fo oe eee. Tea Seal mal “ year for Brazil's coffee Erow Tas Breallian coffse sector is yraiking the saien ot Cote Een ae ae 
sels. Mr MacSharry sald this | easier to transport than raw | decided to pass them straight fear fu the bove tf Taising prizes, The possibil ances with the goverament in a document enti 
would be unworkable. Clearly | coal, and it also produces less to the drying process ity of such a move, which the sector hopes will led “Carta de Varginha”. The document 
the Regotiation will take | Garton dioxide daring combus- in be financed by the World Bank, was the main demanded the : of 
" . Prices are just too low," he topic of discussion between of i2-month at is 
tionary nature, said Mr Gio- | ‘The raw material for the | explained. As a result, Mr tne coffee sectors of both couctries two weeks “We can't register at fixed prices beyond 
vanni Goria, Italy’s farm minis- | piant is a low-sulphur, high | Costa Lima admits that the ago in Bogota. October,” complained Oswaldo Neto, 
t accord. ter, could only be solved at | caloric. value coal from the | quality of his coffee will suffer. "The Brazilian coffee industry, which believes president of Febec. “Our other 
we : governme! Shenma in Shaanxi prov- could lace better coffee oa - a 
ge ‘ Os ; ince. The development of the} 1 had more financial Be eae ot auaetas ttueee ene bates jan ee, Se nie ae Pen chante 
Ube e field is s by Japan's | resources.” With financial it to contro} ” 
N d third yen Joan programme for | resouress tighter than ever, sabia e the SuppIy of Pte letter also called for the 
a ew. expense an ho cuts In aca hand Hiwpeat a market players in this country With the formation of the Brazilian Coffee pay its debts to coffee exporters and the defini- 
: D a : " e ality of Brazil's 4 
tract with China to import | coffee is euflering. “A a eee ee ee eo 
between 2.6m tonnes fands is causing the quality 
steaming coal from China each | Brazilian coffee to deteriorate,” has done Brazilian coffee farm- have some unripe beans mixed that 1990's estimate of between 
year. : said Mr Orlando Correa, presi- ers much more harm than in, but there's not much [can 22m and 23m bags was an 
By.our agriculture staff Most of this coat a currently dent of Ee Coffee Trade Centre international price levels," he do about it Mr. Costa. Lina underestimate. Internal on. 
: se ‘ : coming from tung janeiro. fi complaine: hasn't been sumption of approximate! 
TRE ____EUROPEAN sent the most ambitious plan probable average, if nothing | field, although Japanese “Washing, a process which — Exporters do not agree. able to afford all of the fertiliz- eight million base and stocks 
Fommission's proposals to to deal with the massive ineffi: were done, of 170m tonnes dur- | money is currently supporting | removes the outer skin of the “There is no question that the ers and soil correctors he needs of about three million bags last 
Yeform the Common Agricul. ciencies of the CAP ever to ing the next five years. Thus | exnension of the Gaoshan field, | beans before drying, is widely single most harmful factor to to keep his farm in top shape. year would have left about 18m 
tural Policy may involve the emerge from the the EC will stili have an | between Inner Mongolia and | recognised as a way to improve the coffee sector is low interna. Despite all bis difficulties, bags available for export. 
gommunity in ‘an expensive However; they do not go far exportable cereal surplus of / ghaanxi coffee's quality. Common in tlonal prices,” said Mr Correa. Mr Costa Lima's plantation has to rts 
ney form of support while enough, and it seems inevite- 90m to 35m tonnes. That China is trying to increase | Colombia and Central Amer- ‘Tight credit has exacerbated suffered far less than others. between July, 1990 and June 
leading to no real reduction in ble that they will be watered happen because farmers | output from the field | ica, washing is the situation. Agricultural He is respected by both export- this year will sli 
eaoe. retneson, securdig down by the farm ministers. of average y andabove | from 7m tonnes to over 30m | in Brazil. When Brazil lost its credit has been limited in Bra- ers and growers as a quality that figure. “If last year’s num- 
Agra Europe, the indepen- Agra Europe believes that will produce more to compen | tonnes by 1997 and to 60m | lead in the world coffee mar- il ever since President Fern- iucer. The plants on his bers were correct,” said Mr 
dent intelligence agency. the problems will centre on the sate for an inevitable loss of | tonnes by the turn of the cen-| kets to Colombia last year, ando Collor de Mello farm are still a luscious green, Oswaldo de Aranha Neto, 
4 its latest weebly report cereale sector At tips thes the income; and because the com- i Teal- announced his inflation-fight- and Costa Lima is clearing out ident of the ot Bre 
arope says that the proposals are ly to do pulsory set aside will not take | The Japan International | ised that poor quality was ing economic plan year. land to make room for new cof- _zilian Coffee Exporters (Febec), 
Sharry proposals “are more than to ‘stabilise output as much land out of production | Cooperation Agency is con- le the loss The announcement of a $3bn fee bushes. of the fields “there wouldn't be any 
‘undoubtedly radical and repre- at about 158m tonnes from the as the commission believes. ducting a feasibility con- | of market share. is a credit last week hes bordering Mr Lima’s left on the market. And there 
yee Bee ce ahi te Ee lene ile Pe : cerning a uality control cen- growing realisation among done: to alleviate the prob- plantation display brown, is a lot.” 
Ss d ; Bn fete, ae e ° peat and the agency raziian growers that it. is since the vast majorly of Mncered for bashes. Thalr sick ne oe Janeiro-based 
: at. 5 : submit ‘construction essential. qual are earmarked for soya- appearance, according exporter with 
stu y urges:meat diet rethink for the facilit apie - | ity of our coffee,” tte! ae oe coos Costa Lima, is probably due to cele y oF $6, Pm. bage: last 
f taneously seeking a from | Costa Lima. Ironically, : Mr- Costa many a fertilizers. ; 
i . SWELLING world livestock which reached $120bn Jast In nations such as Belgium | the Export-Im oct Bank of | Brazil's coffee farmers have other coffee stoducers, ib Deteriorating quality this Brazil's Mies Serer ate 
Bula seeks pO 2 quality 
production threatens the euvi- year. these trends and France, animals produce | Japan te purchase some $400m | the financial resources to do beans year will probably be accompa- using several innovative new 
“wn ac Tonment by promoting over- will not be easy: It will call for more waste than the land can | worth of equipment for the} much about it. “Our coffee is now to raise money to finance nied by a in harvest size. schemes to confront the latest 
1ftljaas grazing, deforestation, water a rethinking of s role in absorb. Over-grazing has | mine. q their harvest during the next According to the Mococa coffee crisis. To improve productivity 
ses ton Ht pollution and methane emis. the diet, If livestock are to live affected 78 per cent of the | China has long sought to | Colombia,” said Mr Angelo few months. Coffee bean qual- growers’ union, the area pro- in future years, for instance, 
. lasses top sions that contribute to global in balance with the environ- world's rangelands a ee capitalise on its vast coal} Lana Neto, another grower in ity on Mr Costa Lima's dnces 40 per cent less coffee 
ae aw, _--, Warming, according to a study ment again. First World con- expansion is the single resources in the international | the Mococa on. “But we tion is suffering at stages prior than it did a few years ago. A coffee bushes much closer 
¢ re _ by ‘Worldwatch Institutethe sumers will have to eat less cause of Latin American defor: | markets. However, the rapid | have very little money to to washing. consensus appears to be emerg- than they have in 
+ euvironmental thinktank, Ren- meat, while Third World citi- estation. ., | increase in China’s own | invest."Mr Costa Lima puts “We really should pick the ing that this year’s production past. With international 
Ser reports from Washington. zens will need to keep their US livestock crit- | demand for coal, as well as | much of the blame on the gov- beans three separate times to will be slightly less than in prices still low, however, Bra- 
i; Meat production should be meat consumption low,” the  icised the report, it was | transportation difficulties, | ernment’s exchange rate pol- ensure they are gathered at 1990. The trouble is that noone zil’s plantations are to 
curtailed by cutting consump- said. based on gross have been factors which have | icy, which supports the cru- their ripe “cherry” stage,” he really knows how big last see much i t, either 
’ in richer nations andend- World meat production has and did not reflect advances | hampered the development. of | zeiro at an artificially high said. “But this year I will col year’s harvest was. Producers i quality or productivity, for 
+g government subsidies, since 1950. made in domestic p the export industry. level. “The overvalued lect all the beans at once. Wel and exporters alike believe some time. 
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It is a sad fact but true that a short-term view can prove short-sighted and can leave 





everyone short-changed. Just when a little faith and a steady hand are all you 
require, defeat is snatched from the jaws of victory. The reason §j's business is 





__ investment capital, rather than venture capital, is that we take a long-term view. 
Unfortunately, not everyone is willing or able to do this. 


Whether you ‘want to buy the company you work for, buy into another company or set up 


your own business, success is rarely achieved overnight. Since $4 was established 
over 45 years ago we have always taken a long-term view of our investments. 


We know full well that long-term commitment gives your business its greatest 


’’ chance of success. 


At ce we are able to take this long-term view because of the spread and scale of our 


investments and our understanding of business. It has proved very successful for 


. . Many people and as one of the world’s leading investment capital companies we 

’ are more than happy to take the same view today. If you'd like to know more about 
_ what a relationship with a could do for you in the long-term, just contact your 
"local office. 














“FINANCIAL TIMES TUESDAY JULY 16 1991 


je — 


a 

















“Shares 


























LONDON STOCK EXCHANGE 














FINANCIAL TIMES STOCK INDICES 








































































































































































































_ : : e e 
advance but volume still thin a a a ed 
en ee as 3 ; Gavesament Sece O80 B470 8482 G4B6 0404 7070 6588 G217 1274 49.18 
Sie eee Sri ees in : (1972) (ant) —_(@r85) (BMT) 
: By Terry Byland, UK Stock Market Editor : / Fixed interest 83 8379 8383. 9355 6057 67.81 2464 oo faa a 
THE LONDON stock ntarket rn recovery from reces- second largest bank i : 
yesterday. made a determined wate Dealing Dates en to show one force a move seen as plaid us, rs Pane BN closed, Ordinary Share@ S11 1805.7 19284. 10181 19084 19009 amas 1053 as, ate 
advance toward the top of its “TT aos - vag «Until the fourth quarter of the the US banking system. was @ sudden revival of the soap tad NDAD SE DN as VSIA SS IRIN? naar OV a TST On 
currant trading range, ENCOU ° ‘Sys actealonn veer “and, in our view, that ; ae eee Rabwom sturies thet 0 large : (CUT) (2302) (152/83) (2ArON7 1) 
aged. by more optimistic views hut 25 a Temains in prospect”. Belped Hanson, takeover was . 
on the UK economy from some. Lia veataox “ The FT-SE Index rose rather than bid for IC, may Dealers sounded unconvinced, "TS 100 Stee — 2505 ‘Mir GIS 2584 DTS DOES BAS A BNSS tm 
_analysts in the City of London. wu i2 ws Ana 9 steadily throughout the ses- make a move into the propri- however, and admitted that -Freseurotack200 116007 11G264 116690 715487 114703. -  11p21iegnG2 1702.11 e9R62 
: The acho marred Ba bee, weer oe ‘haa te sion, i near the ergs etary drugs industry. Store they were hard put to explain : (5/8) nerty—_israat) (1/1701 
March, although trading vol SGT eames geen oes oes “wom tage anne cy fig Ree aund stent of te Sona | a am ea oma oom 
. umes Were. unimpressive. : the first trading day of the new recessionary pressures in the The low level of trading vol- @P/ERatlo(Net\(*) 1442 14.28 14.82 14.25 14.18 11-258 PSE Eontack 200 28710 A 1202 
_ Investors recovered from - man Sachs, the US im equity account and attention ume confirmed that the big $EAQBargna4.4spm 24,262 91,213 30475 27,146 26,098 aan GILT EDGED ACTIVITY 
their mild disappointment at benk, said’ that there is evi- has focused on whether the | However, market volume institutions were mostly on the BE Tenor ee ee ae ee Sante indioaie® July 12 duly 11 
Friday’s reduction of only half dence that the recession may Footsie Index will challe was low yesterday, with the sidelines yesterday. Shares Traded (mijt - - 3783 4343 467.0 3653 3075 
iit ail sendy feat ay, oe” me to predict that a eat atte te pe the of only Suan tered een a ana none Footsie 2450 RE oretnary Share index, owty changes Days High 19514 Day Low 19258 mee. 1033 964 
fidence in the likelihood of fur- could be down to 10 per cent t : with 445.3m on Fri been rapid, Open | [Gem } [i0am] [ram] [7pm] [7 om = oe 
ther cuts in-base rates was the yearend. — PP ny ™quities were led forward by day. Nor were there many now regard the 2450 mar as eee 
meamgunevien cuss iy ban Ge ea Fea NE NN, BON a Le eee, to ae a ae ee ee se et ee ae ea 
a acenutical ani sto) ous ions Open 10 am am pm 
on domestic inflation for June, ves the Tesues. Banks showed addi- the market during last this year, Only if equities can 4 Spire & Overseas oe 
“Shosong to tore oplinisic Tare Teun Tae Geaisey | obec tate earache ae nee Dae ice ae NER OME MRC SMOTE racer 2 ety cvs Sevan nist, _peretow rr, [ondog, tenons and 
se rates. news . 2 
views on the domestic econ- at Govett said that facturers Hanover Trust and week, yesterday that gists be convinced that the | , 20, riooe | | rae | | et | | em! | Sem. | Tel. 0888 123001 
omy, Mr Gavyn Davies of Gold: few economists had expected Chemical Banking to form the “we have been seeing some mood has changed. 
: TRADING VOLUME IN MAJOR STOCKS 
ts ain. issued by Standard & Poor's. P&O dropped a penny to 
Wellcome  i7.stu.sies ai Baal Neato sa the sone cnt ld Sa a Se Se 
ie ae a about sector unlikely there rights = + 
« pois a Chemical "Manufac- well in the run-up issue. Sk Gag an 3 <r eit Sat eer a zi 
rise on turers Hanover was viewed as to dismal first-half results; our © Lucas Industries Aisa Per = Sat tT ie rs oat 30 i ite fone me Me it 
; interesting but not material to ferred exposure is at 140p as the old chestnut AMs¢zbe= —— 318 Memes Gomera. a at 8 Sky Cignes — ta wpe th 
ICT hope.) 2 ever woe Cl ay pe Boe ah sees 
. - Group 000 Matera! Powst .... 4000 142 + we 
wo Barclays, on heavy turnover ance.” Union rose Sumitomo taking a stake in the AP Wee ——~ 2 ee een a ee beeen ee i 2 
de ", —. of 6.3m, added 18 to 455p, while 9 to 525p, and Sun, also boosted company once again did the i ~~" "ia fame porepeneet——— gd Eth Somme — me oe IE 
we ‘Tose to an 18month NatWest, widely regarded as a by the recent Smith New Court roma. EEN ve higher er 1 i cae Neen em SE Some aera 
Les re ler omc 16 to eee 6.5m, while oe A incensed its forecast sre suid to ave Geant (he Tow Bee loi ae i 1 Geese 3 is faa it @ sf sqnsucs ———, at in “ 
fits with the company ‘wver’ tnd’ Midiond 7 fo 0h oad fhe caren year to figier and baterat a oe ht ee ee aa ew —— eB Bee Bt 
their drag t Nosiiesoea, pee Equity Shares Traded for 1992 to £60m. BZW said British Gas continued to Bts— iio “ett ow 4 fee Bn tt toa fe —— mi 
was also helped bY Dyonerties activ mt is move sharply higher, closing  Sesiad¥ ‘Be ne 41 Hemmeeraca TY fealfaeom ss fo +3 Sees an 
eas ae 5 ae a eg tied ot ae (4 better at 250 on 68m a8 Bee BE it Siac —s i Se Bh, 
Administration _ There was a flurry of activ- Smith New Court high- oie ascenace 1000 570 +3 Hernloone ai feded 58 $7 Tallow tw ——— MH 
(FDA) at the end of the week.” ity at the opening in the prop- lighted the stock's potential GenGu'"—— ime 36 tah ties 3 Getrag a2 coe) Sr epee a a 8 
would be fa’ le ‘for Well- erty sector. News of talks over the recovery — Beisn Land 00 +s) WM +4 Rendoust Saad oP Caer ee Bit 
come, and recent a fall merger between {n volumes, the in Bese i Bee i Se— a a Ut Nesonaners se a 
upgradings of the sector on the haugh and Stanhope, whose the ex and production  Brign Teens -——- 0) ae + Hagia $4 BABRSeoiaoT ont WN +2) Womn Wear ei 
strength of the Lbs _ Joint venture bufit the Broad- division Samal Cad —— oe 38 ty Lande 2 Gees —— fy “1 Wasser ——— st 
Suggestions of a Wellcome- gate office complex in the City, BP’s outperformance against cate & Wir te oA te [ete # oy ee 3 ye Males Hedge — 3 2 te 
ICI joint venture are not new. “boosted both stocks briefly. Shell was brought to a halt ftu— “8 tt Lane 45, Senta fee, —— ask an —F* § 
tata Saath e ze 43h 
It is 8 possible against -‘Traders said that Rosehaugh with the former 4% firmer at Cetin Come ——"as ez 40 [Aan +4, SeuiaPomer —~ noon we A Yosunie diet —— tam 2m +7 
a bid from ICPs 28 per’ touched 42%p and Stanhope $50%p on 6.Sm and the latter Sm "yeh % Gap tee 3 Se —— oe n 
cent stakeholder, . peaked at 499 on rumours that at 525p. Dealers said BP  uoum 1400 100 + Loca ‘ora + 0 ~h a 
a oe ihe 2 cash bid might be in the off: had performed well on the 5ased on the trading volume for a selection of Alpha pecuriies dash through the SEAQ ayatem yesterday 4.30pm. 
OV: @ potent excitemen’ 
Aids treatment’ that might quickly however, and the Sea, EQUITY FUTURES AND OPTIONS TRADING 
rival Wellcome's Retrovir. at 88p, up 5, and the Gulf of Mexico but that the 
However, stale: show 42p, tes v shares had Probably over- EQUITY DERIVATIVES forced FISE stock was in the offing around there were few oppor. 
dange effects § There pping Reck- wi higher added e market": tunities for arbitrageurs 
from DDI and analysis con- it and Cobuan, up another 33 year a Ini the exploration as market makers attempted tone. fatures and buy shares. 
sider it may be approved to 1655p for another new high. ‘ and production sector was to make up for a shortage of But it was the lack of FT-SE June FT-SE closed at 2,570, 
use only in combination with Traders pointed to the twofor- ties surrounding UK economic ommended investors sell the encouraged by 2 itive note stock by buying FT-SE fatuxes, shares on market makers’ up 83 points on the day, while 
oO drugs as Retrovir. five share split effective on z : their aver issued by County NatWest. writes Jim McCallum. books which gave fotures their its lead over the underlying 
Wellcome rose 26 to 7p in July 29 - which they hope will A County NatWest buy note the last fortnight. Unilever MARKET REPORTERS: Hopes that last week’s cutin as the market index finished at 39, compared 
gee ein SE ae See a ee ee ee ee 
in negative territory after ADT continued to recover the latest casualty inthe build- and the closed 14 higher woe and cautious The Jame FT-SE 100 index were actively traded as a bro- 
reports that Hanson was well from last week's sharp set- ing sector, with 8 at 75lp. pso the outcome of the advanced to a 43 point pee Tale ores 6 ani poeition: 
a full back, climbing another 40 to at 74p after a gloomy review of added 4% to 96%p 00 Other market statistics, Seven summit in London. minm to the from July to . There 
the company. The market’s 623p. After the London market the company's prospects by continuing that the com- including the FT-Actuaries some index, compared with $32 on was also a seller of 1,000 Asda 
late run eventually ICI closed.on Friday, the BZW. The broker has cut its pany had not accompanied its Share indices and London . Friday. Shares were marked Jenmary 100 calls and a seller 
fe sek eat Jeet 4 a, ene ee ee ted forecast for, Barratt me results. last week with & - Traded Options, Page 24, Speculation that a bid fora’ higher, but with little stock of December 2,825 calls. 
Cot te Stock Exchange. Th move git mug next see the stores sector moved higher 
¢ . of” it shares, ravaged last on hopes that the recent reduc- DO 
Banks in demand forms. part Apa, with ‘Carat week by srarries about the tion in interest rates will help LON N SHARE SERVICE 
Bank shares were in the van- iw, Ww group's burden, : ; 
cpg esha rg ER ca aad gs gory eg Em Sarr fiom BT BRITISH FUNDS BRITISH FUNDS ~ Contd INT. BANK AND 0’SEAS 
having a great potential for GEC edged up1%4 to 188 ex Life made good at 270p, while GUS “A” added ete. Stas: > | TA he ad 
. Many specialists, among lands, finance director, and Mr overall performance by equi- Shoprite rose 27 to 345p fol- Ru 
them Mr Tim Clarke at Pan-. Simon Weinstock, ties, but composites were lowing a positive statement at 0.00] 11.28, it 
price disco ited th one ait tie oackienien epent shatter ce oni: catkage a aan ty the see q et ay 
Bulk of the bad news". Mr Rob- ee that in 1992 profits in Scotland 5 ia! CORPORATION LOANS 
ert Law at Shearson Lehman alone would be greater than Al 3030 20.2 os1ehoo4! 219962012.) 1 
said the market that NEW HIGHS AND LOWS FOR 1991 up profits last year, se ihe Seal Speco ae 
the forthcoming interims reports : 06} 10-24 mz Hae red 
would be bad” but that inves- yew mons en, ; ; TV is to keep its television Boer | $98 aoatel of Sshaneceaer Ung 
tors were “now looking  sarrex runns (1) Trees. 2po I. 1002, Peet iat ato One hr Ca franchise after a low bid con- oa 19.29 33 
towards a recovery that  AMmIACANS (a) Dems General Lockeed, Ee tinued to help the shares. The BS 10.25 as 
the banks had possibly reached = ciexacais () Thurgar Gerdes, Gromms = MEWLOWS UO. price rose 22 to 415p, another ag 1D a9 COMMONWEALTH & 
the bottom”. Panmure said: “if (i \inotaner, Marte & Spencer, Sui TARE Neonode Ancessapoae;,  -«wRW high, making an improve- a ing : AFRICAN LOANS 
previous results have been Fit Heskyna, EMGSEHING (3) Kvaerner Do. 4.2306 24, BARECS Anglo Irish, Union ment of 70 in a week. Another Oy 10.29 gol seats mod. O7-92A0r.$ baad 4 
depressing, then these are  §.0sUns SoGerniAls (im Geierware Rachowon, CHEMICALS (2) Evene Tp (Ned report that a rival had outbid i 1029 - joed 9Dasane 
Quite likely to be suicidal, at Consumer, Caps, Bectrol, Gv. om ORES Aan Pe Granada for its franchise left gz 3 
least for some af the partici SOSSC'E\ ad, Hews Scapa, Shanks” ‘Trace Computern: ENOUEERDNG (3 the shares 3 easter at 140p. 2) ae = LOANS 
” 8 Mckwan, Tomkins, DO. £.8pc Prt, Do. Rensoraee, UMELO, Wellman, FOODS (4) Persistent but vague bid talk w 1029 = 
The banks’ interim eee abe Pr LESSURE (@ Airworst BridporsGundry, Cosait, Dean & Bowes, once again helped Allied-Lyons 9.99 
commences on July 26, Campari ind, invicin Sound, Nv. Gestetner, Hadleigh nda. Horney, Hunting, QUtpace both the market and sl 
with from Lloyds, fol- SWeratscdtinrmeaie rs Newics Gi Arcet (A), wham (00), MOTORS. fhe rest of thee Aina pante ©) mo @ Ballding Socteties 
Barclays, August 1, Prope. Tiger Oats, (1 Bar (2 Gaftr, sacks (Win), PROPERTY 6) The shares added 12 at 552p in sa) ng So a dig 
Midland, August 2, and Nat- TRisre tua pie Ascem Ope Gov. 400 B.Dravion Cone. EFU Dragon Wirats. ae nie ing maker Cam- 2024 130) 2 GOH an BL 130 am ieee a ne ioe 520 
7 ngast fiat igh Zero DW Prt, For. & COL Pac 2nd Dual inc. Melville Street, Worih, O88 i climbed 13 to a new high inas Heelies 5 BTS Fh 2 4 
Market worries about ad EF Lagan, Gartmore valve Zoro Pr, Geonaia Buta Sen Cairn Ener, Gx Go Bre 1 Of ns Be ia tte a is ; Pies saa ied: 
son being Accompanied by @ WP. Mid Wynd. Aver & wera: Sond PLANTATIONS (1) Borie BRAS TH Fein. tommorrow, i e 5 ne, 5! : 5a SAME WA 20 Band Qld STH 970 
1045 109 re 6 
APPOINTMENTS Epa ae SB amt me |e fies 
ita etait ite 
Hempstead. He was UK County of Kent Developments, development and _ aa Prospective. real rede 
Wedgwood personnel manager. ence Holdings, and RJ. scrrirontnental aftiire, end will ae cerca ae 4 
7 f # AUTOMOTIVE PRODUCTS, speciality polymer activities. 10551 134.1. 
chie a Spa, has appointed m JSB COMPUTER 
5 Me pat Aarentor of he Borg ax Atperican vies presiiccts UNION BANK OF FINLAND LTD 
executive a: Beck catch division, He was He wit be based at i DM 200000 Rating/Fsn te Nos f 19507855 
wir omle Astwet hasbeen Gat Ateriean ace apes Ite In the changing Dad 00 bdeemuaed Vahl an ens dn 2000 
inted ive of this year. was a . e hi th Genman Security Index Nomber: 401 695 
ano pena times within the Aummsio of Obiaona 
tate spied devant banking world the Berne eo epone eig h akf ad a now 
Wedgwood, and Waterford of AMEY FACILITIRS : g wading under the name Bank Lid (Uniaes"), has transferred, effecti 
Wedgwood TK . He ig managing MANAGEMENT, a new — 2. see . : as of Jaly 1, 1991, ius banking business, inclading the asects and Habilitics 
cienaon'a subaidtaries operating company in the right information relied thereto, 10 & subcidiary, which was established for the 
Australia, New Zealand and Amey Group, He was a director : . . purpose of carrying om the banking basinars of Union Bank of Fitdand Lid and 
apan of PSA Building Management. Is essential ‘which continnes to use the name Union Beak of Finland Lf UBF"). 
: 3 ‘Unitas, as issuer of the afore-ncationcd Notes, has entered into agreemenis 
is CMI FINANCIAL Low & Bonar read with UBF and KPMG Deutsche Trechand-Geselischaft 
, part of estructure Wirtschaftspriifongsgesclischall in which UBF, effective as of July 1, 1991, 
Medical Investment Group, r has assumed al obligations of the iencr arising mder the afore-mentioned 
has appointed Mr Rick May: g At LOW & BONAR, Dundee, : ‘Notes. The assomption of the obligations has been made by way of a contract 
as deputy chief executive. He, ‘Mr Tom Agnew has been im Exvoar fo the Notcholde:s as thind party beneficiecies (3 328 of the Gennan 
Was product development ai to managing director ae Civil Code) giving sise to x dizect Habilay of UBF 10 the Noteholdess in 
of the packaging group. He ‘ addition to the lisbility of tha issuer which remains unprejadiced. 
m Ms a He Bonar Bid y & Baron and will : : Copies of the agrecments on the assomption of obligations are available for 
piel eae the be succeeded by Mr Kei inspection at the head office of the pincipal paying agent with respect to the 
finance Chapman. In the group - Notes, 
division of COOPERS & Mr Alme Verle will be "L ransiea 3 1991 
LYBRAND DELOITTE. managing dvecm, operating ae and stay ahead. ane 
z ' from Belgium, covering . . . . UNIT 
m T&S STORES, Brownhills, ‘ ing in ae 
2 CIN retailer tading 5 rare Pau end snd A Financial Times 
the UK. Managing di . 
Newsagents, has appointed salist materials 
Tet diicen, memati with be Mr Peter Bartlett, magazine 
7 his 1 . 
for the of0 stores and for cee efor ie Fete 
a operations in France an : . 
Lescek Marcinowler hes Ge Win his rou he Available at newsagents 
umian resources, PARKER RELIANCE BUILDING be headed by Mr Oscar De rice . 
BANNIFIN CORPORATION, — KENT RELIANCE Decker. Dr , 
based at its in SOCIETY. He is | to be appointed director of ard Ellis partnership, 





FINANCIAL TIMES TUESDAY JULY 16 I 


30 











Latest Share Prices are avallable on FT Cilyii 
. test Seode Booklet ring the FT Gityline hel 


LONDON SHARE SERVICE 


DRAPERY AND STORES 





ee 


spread 





epee pa sd S78" 
Are EP ag FAP NOP PPE 














‘aa! aga 
Fanaa 














x irae tt Lele aee: 


Re. bees 





g'3'4 











ne, 


Sag gear” 'AgR°# gy EaCST Svagog' Weang'* | gadgsagy geAE se gst ga gag 
a ee Se iad gaat Seggtenennieae tart oa grecee oe 

















Co 





iscel.)— 


INSURANCES _ 





INDUSTRIALS (M 












Re 


‘aa NS 





aa ag "a waqaend ageny See dg gua) © an dusdadasas gy 
forenenn oS sss ronforrat emia 








; : Pag 
Sariseges an a sade 





TRa 
aS 


ood es neo Tags Gee as oe 













Contd 




















= a . ar Pinedo niciidetedidaeiaarnn riowelain ms wiwatel 
: nied <n ied a mit clei retical oa eet eld id NNevriid nw v weleanel eaeinceincna eve 1 ier 

S ROMA RSH TROP Serer Tey TUT ED eu OT Rt we TI RAS TTS TPT ee AR a POT ANY CTR ere rT STI 
= Re ded sean" S edd A Sob Redkae 8 nde guang ae d Bagey 
a 





INDUSTRIALS (M 


moet 5 R 
ass 4 Ragroa@ang ode! Tremariqas*3 Seo og Ganeneddas gugen T 


So Heh eH aan | tad cana Hag | Cane qa 9o IMASaRNe 4 eOsqgrae e_ennoeeT meu ene laa T Tat = 

Reig araes a oda Weis Ada SNd Sigs anssersd gee Nsaseg of eave ad oda a ased as ae alea a aged ‘ga ere owe ge a 
t agannugese oun mebete rane é Nea swan suit veidamamnnm ove w vidddinnonl wncenddneed sjrnuinduccia@adcuiverera ra rlaricecuindaionred 
Sadnelincleiciel el d : Nvine viel 


erro | ee Noe 
sere rater ara ee ttrereras aa sre cee ge 8 2 ead nognagee 





mirin elriot _sinieie No rinealn ae Fitecriganinnuad la cacluied m aru eel rete 
QNRGrsesGe Ajgqad Revneatgee s BSS VSS Hera a ee eS z 7 Ween me gUa centers, n . 
ear aTRayMaNty ae fetes : Pamassrides san erage ge 








USEROUR gr z 








ENGINEERING 


Busy sua aa ang 7s moan : mn : —— Tz 





3 38 
A 


—Contd 

















mgr] T ooeemey Taney Tagierig 6 gape Sh laer 7 5 Neaenn (gl loan nae S heh R 1 Oaeyah : ean ss i 

eae eters atleerietlasneeeenes Pe ae gee oe wa sasaegspeaaes | oe a" Hoa Saag Tey es 

Q | Pao aRasaRIse se se 2 SRO SRST wat 

= 32 he z HAA rete nial 1 

2 Tees ! 

oe 

fa 

= 

E 

gs 

=z 

_ 

a 

=_l 

al 

—] 

a 

Egcdadandatadsad AagaSey So aeos Sanaa Taggedaqeay as Saeed Sas Oe rae ore ; erage] oS" 
5 E 
[Stata int 

w ifpel ie g i 

: : : 
8 : 

: : : é 

= 5 = 5 

4 


PRES) Soar ene oe 


Hageenss 





31 





-. FENANGIAL TIMES TUESDAY JULY 16 199 





line. To obtain your free 
help desk on 071-925-2128 


@ Latest Share Pricas are available on FT City! 
‘Share Code Booklet ring the FT Cityline 


LONDON SHARE SERVICE 


TRANSPORT 








MISL LIne litigtiniiint 
a a 











































































































5 9 SS a A ARB 

: a Bi aieseediy |b ey a ae an : wa Saal 8) 
5 2 i baa i oi pet Hf i { Peau Inf 7 mul Hin ly ia 
i a We jal | fet a En i aot 
- i ala Hl, ig ciee dial i : . io 

Freee tee epee Uae as es ed aavetnee eaters A Lea ipl 
= FETC tL eee aa ele REA slit vi | 

ease ads ee ee a Se ee reigy PAS BRT GS aa tage ag 





ia 


4 








2 
a4 














TInIRI IAI 
3 3 


aod 





: er ae ys" Gas aa a Me as 








Contd 








tase j 
piuRa 
bate 





FINANCE, 





sek values spofied by County NatWest Wood Mackercie P 
LAND, ETC . 


INVESTMENT TRUSTS — 









































ARRyaert 
BxaGngivey 





a 








Sa sae Taare T Sag Sa on Sad ae a rdetoge ads an Te 2h ened @ aide 8g aon <2 Ba qscd a oom ea qin areata 


39M 7.2) 








Ed aoe S88 8 GaSHESE RGR MAX AEA RG 4 Migse G aves oS dng #8 Ae z 
3 Te Gelednd idk gf oedeiddd wl Of og Og og a os eddanad ryie g awa Ae oe 
= a BRReaN Agg A Geenscg QE gm oes ae ae A aegis aaeg e ae SoS Ean ke 
; 


INVESTMENT TRUSTS 

















Tel gtetitegaqit 
e's fad 
5S es 








TION IG lage le ioe & 
3 a A Snr gis 





os hte 


a3 





wel ret haeil 
a” 'g2'2 





Te 


yr 





ceded se 
fo cle Ne wto nitd So 











ng’ aaa wr 





SqTeqey ts 
Rag" ger orie 


aa 





PROPERTY 


= 









































Bt2g sas Sead say ge ae a a Soe sdg gg Se agigs aasqeasea 25 ane a dana? geo ee . 
BgNNar ceng owe i addi od se ldvvine womdd we ov wo nologa . re , 





Ririedel steld  rivdeded cieved re 
a Cnmonlewdag 


y 


By 
B12 ix 





PAPER,PRINTING, 
ADVERTISING 





















ee: el 


S A en 











2S 





‘< ee aanaekd 


pee i = 


cates sa 
ce as er 


ee ae 
oe Baceascagaes | 


coh 















etn me : 


a Hn 


























Code Booklet ring (071) 825-2128 








Hymne 


fear 


. Galts charged at 4Sp per minute peak 






ae eS a 
eoaeae 5 i ie 








(oRseF 
rs Lid CL400F 


Te 
Magi 


Ee 3 oo 





FINANCIAL TIMES TUESDAY JULY 16 199]- 


Sr ae ease eS 


‘= tase 
a i aa agi 


logest Lid 
rat 


ee 


ae 


— 






To obtain your free Unit Trust 


Newcase 
ener clenee 








are available on FT Ciltyli 
& Drew 
ae: 
Life ait Tet 
al it Tet 








i iL lh 


ils 
ii ii 


” uaanane ' 
erent 


PF OERE BA 
evens = 


=! a AS3E' 
Pag ees, = 


=asinerit 


te casas, 






is 


: ee = 
ee oe = 


@ Current Unit Trust prices 
and 34p off peak, ic VAT. 



































rt " i i 


ree 
A 





silted QnoaR 





ene ae ce 


sree a ee 


(een ni 


a be 


a — Fi ae a 


ei aa 
a 


coe 


oun Unit 1 
eee dundee Slee.se a5cede Shave 





i 
i 
# 
a 


I 
j 
I 
ie 


























‘10 Femctereh Street London EC3 
ee 





au 
oa) 

















: a a i 
ef ce, 


a = 


| eS Lue aaa = ce ase a jeeo 











es, 























ii 


Wi 
o 
> 
fe 
ui 
a 
uw 
a 
z 
5 
Th 
a 
Gs! 
q 
z 
q 
= 
Ic) 


oes ror 





eoo) 


ati) oe 
a Lee 


i spray 


aacan 





aaa Ayn iy 
eae 





wee 
td cna 


 Wiisan St 








221 125 


i ie 


ae sey 


fama: 











i oy 
Fee FS kot wn Behar Ute Und og 





09 Denedin Unit Tst Megrs Ltd 


— ee 


ey * 













uid ane 





ong, yeRe ee 
rae ap na Peete a i as 


pagans & kn 
a ee 


ete as 
aaa 


aNtiaz 8 Ee 


cil sid 

















i ite i 











iS 









ad Ress CAA 


mae Baas Beka 
a sicie SSS 


soe af aa 


: Een ca 





ee 


= f ae 






























32 























ae 








iat iil 














it 
Hii il 











iit 


yee a 


fase cs 


ba ae 


























ie 
Hh 


| i 








ee a 


eases ‘ est 


















Semen 
aa a 
FER Peeve 








EE 





a 
te 


if Samah eis ancien 


cl it 





me 





t 


5 
iy 


ere gees ARRAS 


ee 








Hy 
i} 


















at al aaa 


i sili 





I 


f 




































a 




















fae 





a Ting xt ey 


Ud cicaiee: 


Seat 





ity si iu 











mal 


Seana \ ce 


daugaueetan f sich 


ena sale ee 





a i Hila hha 
biti ee ATE 
ith ii ie si Hi E i i 
jie ee eee a iM ee i . : : 
es tea test Serembete By 5 a Eller arnt bel 
Ree Seaead Res Reeeeeee 2 § Ee 3 ea 











Me 








aire aS Semis 
ee ie L aaxacaes j 
ae laa elias ig | 
fii sal eae iia 
IU He i — j i i il utes 








aS 












sal 














a 
aah ER Wrecaacees| 
Halt d i] i i ip 
Ha ui ua Ee 
ty a3 u 4 sa aae 
I ie 
: std feed sae mage ieee 
Fags fi ES BERRA G 
‘aeuaeim yd Be esl tiesae HSE 
imesannten py aa gate peinaee BF 
ake Rea kaniazs 23 Zesasaaed ia 
wet ality ht 
i Hh 
bee gs pecatcasge | & as 
































































rARMURASSINIAY 


HH: 





cuaenerl ie 
Eerie ae ae 






























ig it 
BEay 
ute 


i 
ea 


Manage! .. 
seals 


ty 
ee lil Wi 


af,2 aly 
i sia 
Hi 4 + 
i 
































Goce aes ae uee Cie 
er SSRI) HE Gy SI Shea ue 
eae smemlemscaaracl yes | a ae ii Nagy 
et Neale iy are ; ‘ i 5 a ey we 
ry i a He j 3 4 iy 3 sae ‘+ 
ser deaiadat Eat fll alt ce ln Hil 
ealee 3 a ine eee aaa ea 
foe at sien ses 2 e bees clgenaa 3 Hla ae 2 
ena 2 aod asides Bs dale doped Head eoeemees her Fl cia mee 
es 2 les ee tk efor 3H saat ene oo 
Hel elon 7 
oa eg UT ape PL rae Wel se l Hata 
iit gl i i in) ol zi bie ul Ee da dima H 
: a if — at = eee ae 
wes! sf ae fe 5553 a [ee ge Bees a cena en 1a 
ie fd hi te : saa 5 ii al. Te Same ae eRGOeREES aa 
mer [iste Fe goa 5 ape jhe 8 i 3 ae SAE ganas i 
HL ay Fe en Hl ber STAI HME | tau m 
Sl Sele dg an sil iat PA iT Fe ult 23 
HU iui) vd 2 al sce ign Hine a slain ie 
























33 


‘BINANCIAL TIMES TUESDAY JULY 16 1991 





FT MANAGED FUNDS SERVICE. 


@ Current Unit Trust prices are available on FT Cityline. Calls charged at 4Sp per minute peak 
and 34p off peak, inc VAT. To obtain your free Unit Trust Gode Booklet ring (071) 925-2128, 
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. CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES ; ; 
Intervention fears haunt dollar 


THE DOLLAR was a little 
weaker, below the DM1.79 
level, as fear of central bank 
intervention prevented the cur- 
rency from sustaining gains 
made on the back of encourag- 
i nomic data. 


over slight imp: 
Was 2 rove- 
ment on news that US indus- 
trial production rose 0.7 per 
cent in June, compared with 
expectations of a 0.4 per cent 
rise, and against a revised 
increase of 0.7 per cent in May. 
Capacity utilisation for June 
was also stronger than fore- 
cast, at 79.3 per cent against 
expectations of 78.9 per cent. 
May’s figure was revised to 
‘The figures were positive for 
the US economy, but had virtu- 
ally no on the dollar 
because of the fear of interven- 


On Friday the US currency . 


lost around 2.5 per cent of its 


The shock of this move over- 
hung the market yesterday, 
creating a mood of caution 
despite expectations that the 


It reached a peak of 
DM1L.7970 yesterday, before fall- 
ing back to close in London at 
DM1.7875 compared with 
DM1.7690 on Friday. The dollar 


© IN NEW YORK 


Forward premiums and discounts appty to the US dollar 
STERLING INDEX 





if Book cate refers (6 consral bawk count res, 
‘are not quoted by the UK, Spain and breland. 


t 
© AIL SDR rates are for Jul 12 
OTHER CURRENCIES 
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per cent. 
On Liffe short sterling 
futures maintained the weaker 


UK cleariog bank Save Sending rate 
11 per coat 
from July 12, 1991 





tome seen after Friday’s UK 
inflation data for June. 
September short sterling 
opened weaker at 89.40 and fell 
to a low of 89.37, before closing 
at 89.41 against 89.42 
i . Volume was low. 
Day-to-day credit was in 


of eee or Bee 
forecast a shortage of £550m, 
but revised this to £700m at 


ided. 

lunch the authorities 
bought £424m bills outright, by 
way of £422m bank bills in 


also eased to Y136.65 from 
Y136.75; to SFri.5480 from 
SFr1.5490; and to PFr6.0675 
from FFr6.0725. On Bank of 
England the dollar’s 
index declined to 67.5 from 
67.6. 

Sterling was supported by 
the belief that UK bank base 


Sterling rose 30 points to 
$1.6525. Tt also climbed to 
DM2.9550 from DM2.9500; to 
FFr10.0275 from FFr10.0175; to 
$Fr2.5575 from SFr2.5550, and 
to Y225.75 from Y225.50, The 
pound’s index closed 

at 904 

Sterling remained in 
middle of the ERM grid, above 
the D-Mark. The French franc 
stayed the second weakest 


currency, losing ground 
to the top placed Spanish 


Eos 
Central 







By 
‘Swiss Franc. a: 
DeBbatlesereosnonnee 3 
French Franc..... : 
Belgian Frac] 8% - 
Yen ___._. “7 
‘Danish Krone... 9% 


2 
w 
* 





£1 
S$ 0.005 1 
OM 0.538 0559 3 
YEN 4.431 7.319 13.09 1000, 44, 
FFr. 0.997 1.647 2.94 2250 10, 


SFr. 0.391 0.046 1.156 88.27 3.923 
MFI. 0.501 0.497 0.889 67.88 3.017 
Lira 0.455 0.751 1.344 1026 4.561 
CS 0529 0.874 1.563 119.4 5.307 
BFr. 1641 2.710 4,848 3703 16.46 


QU 0.6% 1.150 2056 157.) 6.990 1. 





EMS EUROPEAN CURRENCY UNIT RATES 
Correacy % Coane 


from 







HFL Ure CS BF ECU 


1.652 2.955 225.7 10.03 2557 3.325 2199 1890 60.95 1.437 
1.789 136.6 6.071 1548 2.013 1331.1.144 36.89 0.870 
76.38 3.394 0.865 1.125 744.2 0.640 20.63 0.486 


1.73 9743 8374 270.0 6.367 
2549 3315 2192 1.884 60.77 1.433 


‘Yen per 1,000: French Fr. per 10: Lira per 2,000: Belgian Fr. ger 100. 


band 1 at 10% per cent and 
£2m bank bills in band 2 at 
10% per cent. In the afternoon 
another £290m bills were 
urchased, via £190m bank 
jilis in band 1 at 10% per cent 


and £100m bank bills in band 2 
at 10% per cent. Late 
aceierance of around was 


Bills maturing .in official 
hands, repayment of late 
assistance and a take-up of 
‘Treasury bills drained £1,166m, 
with exchequer transactions 
absorbing £260m. These 
outweighed a fall in the note 


rate to 10% from 10% per cent. 
This is the rate at which the 
central bank lends to 


banks. 

In Brussels the Belgian 
National Bank left its 
seven-day advances rate at $.75- 
per cent at a ee ar ead 
against governm: 
commercial bills.. 

In Frankfert call money rose 
to 8.75 from 8.70 per cent 

banks’ relati high 
reserve holdings at the 
Bundesbank. There was a 
reluctance to lend funds, ahead 
of this week's securities 
repurchase agreement tender 
from the Bundesbank. This 
reflects fears that rates will be 
bid up following last week's 
cut in the Bundesbank’s target 
for M3 monetary growth, 
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WORLD STOCK MARKETS 





AMERICA ? 


Chemical, Manny Hanny 
advance on merger news 





Wall Street 


A SURPRISE merger between 
two big banks and a 0.7 per 
cent rise in June industrial 
production failed to lift the 
stock market out of its summer 
stupor yesterday morning. 
Share prices were stuck in a 
harrow range at midsession, 
writes Patrick Harverson in 
New York, 

At lpm the Dow Jones 
Industrial Average was up just 
447 at 2,985.24. The more 
Poors 50) was alco alightiy 

oor’s 500 was i 
firmer, up 1.34 at 381.59 at 
1pm, while the Nasdaq com- 
posite of over-the-counter 
stocks was 1.26 higher at 
493,97. Volume on the NYSE 
was 91m shares by 1 pm. 

The failure of the market to 
Tespond more positively to the 
merger between Chemical 
Bank and Man ie 
over surprised analysts, w 
thought that the multi-billion 
dollar alliance would boost the 
entire market. 

However, the summer dol- 
drums are well established, 
and investors remained reluc- 
tant to commit funds to 
the market until corporate 
earnings showed signs of 


Recovery in construction 
sector pushes Spain higher 


a real recovery. 

Not surprisingly, the feature 
of the day was the banking sec- 
tor. Although analysts had 
been for almost a 
year that a number of troubled 
big banking groups would have 
to merge to survive, yester- 
day’s deal between i 
and Manufacturers Hanover 


After a delay in the opening, 
both stocks moved sharply 
higher on the news, Chemical 
advancing $2 to $25% on heavy 
volume of 2.6m shares x 
Manny Hanny putting on 
to $28% on 1.9m shares. 

The share-swap merger 
between the two led to active 
buying of other bank stocks. 
Chase Manhattan rose $1% to 
$19%, Citicorp added $% to 
$14%, J P Morgan rose $1% to 
$54%, Bankers Trust gained 


%, 
$1% to $52% and BankAmerica 
firmed $% to $367. 

Also on the way up, in spite 
of unremarkable earnings data, 
were First Chicago, up $1 at 
$24%, and NCNB, $1 higher at 
$38. The latter is in merger 
talks with C&S/Sovran, a 
south-eastern US banking 
group. Reports that the talks 


going ly 
lifted C&S/Sovran $% to $24%. 
Time Warner fell $1% to 

















FINANCIAL TIMES 


parts Pte se a A et er 
C$14% on hopes that its money 1 Sesed an duty 12% 1001. Copyrigtt. The Financial Thnes Cimied, Galduan, Sachs & 
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Among the biguest losers, ASIA PACIFIC 
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lack of buyers, and remained 
Offered at Y6,260. Investors 
‘were 





By Jacqueline Moore 


HE REBOUND in Tokyo 
gave world mar- 
kets the impetus to rise 

last week, although Europe's 

gains were restrained by inter- 
est rate worries. 


market helped towards the 
close of the week. 

Japan swayed trading in 
Europe too, but bourses were 
also concerned with prospects 


high of 3,950, reached on Octo- 
ber 1 1987, to hit 3,958 on expec- 
tations of a property boom fol- 
lowing the airport accord. The 
index closed at 3,945.12, up 
29.95, in turnover of HK$2.12hn 
after HKS1.78bn. 

SYDNEY focused on the 


Tuesday July 16 1991 


Global equities take heart from Tokyo 


for interest rates. Nervousness 
before the Bundesbank’s meet- 
ing on Thursday gave way to 
relief when there was no rise 
in interest rates, but this did 
not produce an enthusiastic 
rally. Even the UK, which had 


an interest rate cut on Friday, © 


was only modestly higher, as 
the move had been discounted 
the previous week. 

A couple of bourses refused 
to be reassured by Japan or the 
Bundesbank. The worst fali on 
the week was in Ireland, where 
the market was depressed by 
the heavily weighted banking 
sector, says Mr Robbie Kelle- 
her of Davy’s, the Dublin bro- 
kers. He points out that, exclu- 
ding the banks, the market 
was little changed on the week. 

The main depressant was the 
Bank of Ireland share price, 
which closed the week almost 
12 per cent lower. The stock 
was battered by two announce- 
ments, says Mr Kelleher: first, 

were disappointed by 
the Governor's warning that 
second-quarter trading losses 
at the bank’s US subsidiary, 
First New Hampshire Banks, 
would not be significantly dif- 
ferent from those of the first 
quarter; secondly, the share 


low and the lowest close since 
April 8. Turnover rose to 
from T920.02b. | 

NEW ZEALAND rose as evi- 
dence of slowing inflation kept 
the outlook for domestic inter- 
est rates optimistic. But the 
index was held back by a fall 
in Fletcher Challenge. The 






price fell after Mr Tony Ryan, 
the businessman, said that he 
had sold his 49 per cent stake 


falling 5 per cent. 
Mr Kelleher acknowledges 
that there are short-term risks 
in Dublin - notably the reli- 
ance of many Irish companies 
on the domestic, UK and US 
economies, and a drain be 
liquidity following privati- 
sation of Irish Life, the insurer 
— but he says that, on a funda. 
mental basis, Dublin offers 
value, especially in the indus- 
trial sector, on a six to 12- 
month view. oie 
Spain was also in poor 
spirits last week. Fears of a cut 
in infrastracture spending, a 
weak bond market and ner- 
vousness before last Friday's 
inflation figure all damaged 
i ” confidence. 


investors’ con . 

On the upside, the European : 
leaders last week were two of anh Se 
the world’s laggards, Austria aes 
and Finland. Even after last es 
week's gains, they remain the x. 
worst performers this year in 
the FT-Actuaries World Indi- 
ces, after Japan and Canada. 


stantial stake in it. : rey. 




















week for lower petroleum 


feet, Tes cra 
import levy. comp 
index advanced 





















Sleigh, a food and forestry NZSE-40 index closed 4.71 but turnover fell to 60.4m pesos 

R . company peerage with ie higher: at 1,492.01 after qntuing fron 161 Sm ici 

OURSES were little changed trouble team group, by down from an intraday was driven upwards 
in quiet trading yesterday, FT-SE Eurotrack 100 - Jul 15 Pacific Dunlop, a rubber, car 1,496. Turnover eased to by buying of trading, 
writes Our Markets Staff. Hourfy changes parts manufacturing, and con- NZ$i48m from NZ§26.8m. financial shares but 

MADRID rebounded after open 10um item Noon 1pm 2pm Spm Close sumer products group. Pacific Fletcher Challenge initially then fell back in mid-after- ot 
the previous week's declines. 1717.98 1171.18 1111.24 1110.68 117148 1111.59 1171.87 1111.59 Dunlop is bidding A$i.15 for all moved higher but was hit by noon. The composite index canes 
‘The general index added 2.46 - - of Petersville Sleigh, valuing it steady selling in small blocks. closed at 635.21, down 129,in ==. ng TE ET 
or 09 per cent to 269.82, but Day's High 111257 Day's Low 1109.91 at A$374m. Petersville Sleigh It closed 5 cents lower at turnover of Wonse3bn, up from = 
turnover eased to about PtaSbn dul 12 Jul 11 Jul 10 dul 9 Jul 8 closed at AS1.18, Up 30 cents, NZ63.82 on volume of 850,000 = Won247.4bn. 
from Ptal2.6bn. 4107.38 7100.88 1109.83 siaoat 1900.75 while Pacific Dunlop fell 8 shares. KUALA LUMPUR ended 

Construction stocks, which acca caine tans - cents to A$5.18. The All Ordi- SINGAPORE fell in slow lower in thin trading 
fell last week on fears of anon naries index closed at 1539.2, trading. The Straits Times a brief bout of bargain: 
reduced infrastructure - te up 7.3, in turnover of A$1i2m Industrials Index closed at towards the close, The 
ing, firmed. Uralita rose opened firmer. The CAC 40 match 1990’s F130.6m. 
grined Pisa) to PaaAion” Lrinl to cose near the Gay's cemis’ t) FILIBIO, Salomon saturaay’s cut in the edie 

. near cen \ "S cul e 

The telecommunications sec- high at 1,759.77, up 5.48. Turn- has issued a buy count rate. The weighted index 
tor was strong. Telefénica rose over thin after Fri- recommendation on the stock, surged 62 points in the first 10 
Ptal4 to on moderate day's F¥r17bn. citing its 35 per cent discount minutes trading, ‘hitting 2 
volume of shares. Hopes of an interest rate cut to the Dutch market, its high of 5,474 but dropped 

yield of 6 per cent, and back as sellers returned. 







index closed 129.04 or 2.4 per 

















































on heavy vol- JAP rose FFr16 to ‘improving . cent lower .19, the day’ 
ume of 120,350 shares. One FFrd43. Cetelem, the consumer § ZURICH started off well, 
dealer, however, pointed out credit . FFrié chemicals and 
that the stock had traded or 24 per cent to extending But 
within a Ptas%s- range, However, AGF fell FFr3.90to the mixed performance in 
in line with the market, before F¥r498.10. The insurer said it Frankfurt caused it to lose 
a put-through of 90,000 shares had bought 5 per cent in the some and the 
Sumber of email trades’ kad teporis that it wad snodestly fiemer at 5445, up 2.3 
number of smi was up . 
pushed the price higher. a majority stake in | COPENHAGEN’s bourse on German business and finance 
FRANKFURT asturn- AMB of Germany. Tose 0.77 to another 
over from DM6.4bn to MULAN sank in slow trading year’s high of 379.74, led by key 
DM3.8bn. The DAX index before the close of the July blue chips such as banks. Den 
closed 181 higher at 1,646.57 trading account today. The Danske rose DKr4 to DKras8. 
after a fall of 1.87 to 688.05 in Comit index fell 2.98 to 564.28 STOCKHOLM buying was 
the FAZ at midsession. in volume estimated at L100bn confined to a few blue chips, today. 
‘Two stocks performed after Friday's Lesbn. and the bourse closed little | Kitano Construction. the 2 
wlarly well in this vacuum, — Retailers were firm, with changed. The Affarsvariden Nagano-based construction rman monetary policy 
said Mr Matthias We at Rinascente adding L200 to General index fell 20 to 1,1448 company which surged on the 
Merck Finck in Dusseldorf. 17,100. An analyst who visited Turnover shrank to SKri83m announcement that the 1998 eo 
Vehba, the utility group, emerg- the company recently said he from SKr2ism. Astra, the phar- Winter Olympic Games will be after Pohl 
ing from a period w! i was recommending that his cli- i was agai im held in Nagano prefecture, rose 
share price, Tose DMS50 to ness, as the companys am SKIS toSKIGM De fora heced bathe Tokyo 
sl price, rose 50 to ess, as com] earn- 4. en on conati * « = 
1DM343.50. Its turnover of ings outlook had improved. He | HELSINKI's series of seven Stock ’s watch list The resignation of Bundesbank presi- ‘Current price trends However, money supply growthis not 
DMasGm put it second in the forecast 20 per cant growth in rises ended The Hex index due to its volatile price dent Kari Otto Pohl has given rise to) ite out anyeasingin the | 2 Particularly reliable indicator at the 
activity charts. Its earnings from 1998, with more eased 7.2 to 975.8 in weak trad- movements. fears, above all abroad, that German any ine moment, as there is no really accurate 
current p/e of around 12 com- profits coming from its com- ing of FMm, with free shares | Sata Construction, also | monetary policy might become less stab- near future.” way of assessing either production poten- 
Fompetion BWR? ie mmmber of hyper ISTANBUL Tal 13 per cant Nagare Oly mics serged ny | ‘Q-onented. These feara have been tial in eastern Germany or the overall voi- 
g, the sixth most markets, rather than asset dis. in quiet trading. ‘The Teabare its batt or 200 26 ST, a tak coha: tee jah ume of transactions that is to be financed 
active stock in DM170m, gai and financial income. index lost 43.85 to 3,459.98. Traders said some investors bank's current deputy president, tries. A monetary policy designed to there: And demand for money i 
DM11 to DM849 as a ate PRM STERDAM edged higher switched from Kitano into Helmut Schlesinger, tosucceed Mr. Péhl. _ counter the domestic threats to the stab- _ presumably differs from Galea see 
dollar pirenigtened phere in thin tading. ” at one SOUTH AFRICA Sata. citi aloo ae 7 ea still ‘One Sa ea D-mark is at odds with the Current price trends would seem to 
: dency index Takuma, a boiler maker, concern unification wi! to __wish of other countries, and the United —_ rule out a loosening of the: in 
Hanson’s move on ICI turnover 499m. Royal rose daily limit of Y200 . * ce Aa : : : ing Oo! ‘Monetary reins 
ma the premium status Dutch pa on M3 to F1160.80, JOHANNESBURG recovered 23 to 1s. Rumours of price | higher inflation in Germany. This is re- States in particular, to see interest rates in the: foreseeable future, and etch 
of the sector. rage = & Fise in its share price in a wee Seance at | = . lation by speculators eae in high ee ey ~~ - ira aa in order to stimulate they are further tightened will Targely 
Among carmakers, pl lew York on Friday. bargain-hon woo ‘stock as collat- same lume, a t ency forthe D-mark iemand. * = 
oo DMii.50 to DMAS3, Mr Wieck: aoe Ge ree nt —— a at the end of eral a to the share’s | to eae a eased ne ofani- Consumer price index ’ ‘ 
company dropped week. ee ee ee Pree, the underwear @ result, june ank really inflationary discipline at Western Germany, quarterly averages, change on year in Me 


does find itself in a difficult situation. 
Firstly, unification produced an extra- 
ordinarily large surge in demand in the 
western Germaneconomy, as manifested 
in, among other things, the large public- 
sector deficit. The boost to economic 
growth, amounting to an increase of } 
to 1.5 percentage points of GNP in 1990 
and 1991, has resulted above all in much 
higher pay settlements. Although com- 
panies have so far not passed on all the 


the Bundesbank would 
have grave consequences, 
not only for Germany. 
Among other things, it 
would thwart progress 
towards monetary inte- 
gration within the Euro- 
pean Community. None- 
theless, some of Ger- 
many’s EMS partners 
welcome the weakening 


company, 
significantly un rformed per cent to Fl162.50 rose 
\derpe! following 


April tive 
PARIS rose as Wall Street 1991 trading profit would not indnstrials ‘added 27 to 3,975. ite, did not trade due to the ;| 














FT-ACTUARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 








FRIDAY JULY 12 1991 THURSDAY JULY 11 1983 DOLLAR INDEX 














Day's Pound Gross Pound Local * 
Ghange Sveriing Yen om % cho DW polar Sterfing Yen OM Currency Toot 89 (1001 —¥ cost increases to consumers, the under- of the D-mark, in which ° 
% — index Index index oa day Yield = index. «Index Index «Index = index «High = Low = (approx) lying rate of inflation has climbed to political and psychologi- 
+02 128.24 12383 18271 12387 —-02 S21 14249 13128 12474 19577 12368 147.00 11274 15042 | around 3.5%. cal factors have played — erestimated “saree 
+04 15707 151.93 16347 16621 -O2 1.65 176.09 161.33 16829 16685 163.50 29237 167.00 271.74 : ‘ a substantial role. It en- po 
Tet RS US a ies a) Se See ee eG Ie fee iat iz ime | Pricosontherke ables them to cut their interest rates depend on the D-mark’s performan 
. ; cl les lepend on the k’: i 
ry 2 8 aes 234, a3 AZ 2s 223.90 75 as ais aoe 217.74 a Secondly, inflation will be a good half without undermining the external stab- the fosvignicastiange muatceie peace 
425 1189 RAT 11778 TUES 402 367 rase TiS? IORI 11775 als 1e228 toe 16002 onder asees higher from July 1991 _ility of their currencies. signs of weakness would make a rise in 
92.97 103.57 . 9853 126.35 139.49 onwards due to rises in consumer taxes. In setting its policies, the Bundesbank interest rates inevi rhaps ac- * 
aa iiss ine ines m0 “03 Fo] ines by igias lee teece igs Tig.e2 ue ahve the ue pleaser well is guided primarily by the growth of the monipniled ty lee tee Piatin alo ee 
rs 70. 1 23, as much as reentage points i \- mbard gee 
pe pas ‘18 ram, a oe om 128.80 jen 111.05 im 171.05 14697 11836 163.15 in 1993, which will push up inflaton even Saat wierpal vchee Mi etnuaase spe tiie oe Lie Oe ee 
o 195.29 - 2780 49283 24458 snup : ’ zi mal musi 
+04 1016.44 3603.07 +04 1.49 1088.30 1008.11 958.13 1037.40 3588.10 106204 S234 more. In the current situation, the unions _the rate of increase of the broad money plausibly demonstrat: ita lenere iti : 
a8 119.50 4g wast isi —08 435 19059 1203 1 123.08 148.73 12870 14861 | will probably take the expected tax- supply (M3) in Germany as a whole at to teins che aa e its erraledion 
a B27 ae . 48 . osg x - . - ic-secto! down 
+21 178.58 166.94 17062 18342 +0.1 180 189.09 17429 16560 18025 18331 27324 249.29 | induced increases in consumer prices the lower end of this year'stargetrangeof drastically by the minbriaatleg Higher 





182.24 

105.83 178.42 15466 -O.5 221 191.97 176.94 16815 18209 155.48 208.25 161.69 207.57 
08 228.08 219.35 236.01 17148 -15 3.19 255.76 295.74 22398 243.78 174.16 255.76 173.00 17812 
+33 127.65 12276 18209 12125 +12 442 137.49 126.72 12041 131.05 119.78 171.12 13151 181.12 
245 168.56 173.80 165.14 179.74 185.00 204.12 146.90 230.52 

$35 8163 7851 8448 S722 +09 221 87.72 BOSS 7683 8393 8841 10087 6217 108.77 
147.60 437 160.85 14826 140.86 15331 14826 16.27 
+08 198.36 195.07 143.18 19394 +08 3.14 15265 140.70 133.70 14552 152.65 


+24 11867 114.13 12280 12125 +00 353 126.69 11890 11288 12287 121.24 
+21 166.07 159.72 171.85 168.08 +0.0 194 18082 166.76 15845 17246 169.10 20081 
+45 11695 11248 121.02 113.09 +03 .1.11 12820 118.17 11228 12221 11277 
+19 11793 11341 122.08 117.18 402 224 12880 11872 11279 122.77 116.93 
+08 18745 13221 14226 151.35 +08 3.15 157.69 19981 13286 144.62 150.13 
+27 10122 97.36 104.76 10583 +03 317 108.67 101.06 S607 10456 105.56 
+02 128.04 123.16 19251 12797 +0.0 439 14212 131.00 12449 18649 127.96 
+17 11984 11526 124.02 11851 +01 229 191.04 120.78 114.78 124.92 118.35 
+13 123.08 11833 127.38 127.77 +05 234 13608 12452 11851 128.78 127.14 
+14 12450 119.75 12864 12031 +04 260 13855 12586 119.60 190.17 128.76 
+19 191.84 128.32 196.93 19966 +04 347 144.24 18295 126.34 157.52 199.04 |. 


The World Index (2272)... 199.28 +14 125.19 12040 12996 12967 +04 261 187.35 12660 12029 13093 120.16 140.01 12223 150.83 


Copyright, The Fmancial Times Limited, Goldman, Sachs & Co. and County Nafivest Securities Limited. 1987 | 
Cons#iuent change 167/61: Name change: Canadian Packers to Maple Leaf Foods (Canada). Latest prices were unavaliable for this edition. 


into account when formulating their pay 
demands. Thirdly, because of unification 
Germany’s economic cycle is no longer 
congruent with that of other major coun- 


4% to 6%. Up until April, this was in fact 
the case: on an annualized basis, M3 was 
only 3.7% higher than its average level in 
the final quarter of 1990. 


money-market rates would lead to weak-. 
er domestic demand in the west and 
would impose an additional burden on 
the eastern German economy. . 
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German knowhow in global finance. 
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"Pity the man who designs the air con- 
ditioning in Departure Lounges. 

‘One minute, the area is full; the next, it's 

virtually deserted. 

With Seeboard’s help Gatwick has solved 

7 the-problem by installing a computer-controlled 

air-conditioning system using variable-speed 

< fans. Which cut out when they're not needed 
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Gatwick Airport's 


car hire company, 





largest international airport and the 


signs are that once the recession is 
over, demand for labour in the area 


will recover, reports Stewart Dalby 


The upwardly 
mobile airport = 


is not built. Communications 
into London, by train at 
least, are easier than from 
Heathrow. 


Like Heathrow, Gatwick air- 
port has been the engine in the 
growth of a dynamic business 
region in the towns around it. 

Gatwick rt a has 
£200 soplowees 


AVIS, the hire car company, 


of overtaking Hertz, 
the US-owned market leader, 
once hit upon the brilliant 
marketing stratagem of saying: 
“Because we are second, we try 
harder". 


it was not truly a 
lon airport, that it was in 
the middle of nowhere, and 
that it was a “c 

holiday 


airport where the upmarket 
scheduled airlines went. 


Heathrow. but it need hardly 


lose any sleep over its ite image. It 
has grown beyond all expecta- the early 1980s. 
tions. More icone 20m. passer The last of the nets 
gers pass each year companies, » cut back 
it is now the fourth largest recently. They have been 
international airport in the replaced not by companies 
world when reckoned in terms directly to the airport, 
of passenger throughput. such as caterers, freight-for- 
und 60 per cent of its and insurance 5 
scheduled ts. nies, but also by new high 
With the new ; 
Gatwick willhavea Crawley has a of 
notional capacity of 30m pas- 87,000 but there are around 
sengers a by the year 60,000 jobs in times, 60 it 


image may bea little 
like that of the No 2 


: = which “tries harder”, 
But it is Salpeady the world’s fourth 


of commuters. At the height of 
the 1980s pee Crawley's 
tmemployment rate was L5 per 

cent, thought to have been the 
lowest in the 


GATWICK BUSINESS REGION 


population of more than 
200, 


,000. 

ther towne in: West Sussex; 
such as Horsham, Burgess Hill 
and East Grinstead, pave 


house prices, 
Population and business ser- 


W'These towns closest to Gat- 
wick ities from Cranley tn 

are not as 
eir pop tions are 
higher services em ment 
Crawley is unusual in the 
south sat ae that that its works 
cent in the Le e. 


a3 


Gatwick is still smailer than Heathrow, but 
it need hardly lose any sleep over its Image. 
More than 20m passengers pass through 
each year and it is now the fourth largest 
international airport in the world. Around 
60 per cent of Its business Is scheduled flights 





some extent Surrey and East 
Sussex will be under heavy 


uded, then 
a travel. ‘k 


bu jet ennment sxe 
said that there 
nonih be a veer boamase pea 
fa ‘the vicintty of Gatwick snd 
W] Already, enough, pro- 
posals have been iced vir- 
tually to surround Crawley. 
There is to be a 
soon into five of them. 
business parks are ed 
south of Foeabam at Bur- 
an One marth of 
Horsham is b developed. 


(Could we bring some fresh air to your own business thinking?) 


and work overtime when they are. 


The result: a more comfortable environment ~ 


for passengers and staff, and an annua! saving - 
of over £80,000 in energy and operating costs. 
A unique project, perhaps — but not an 
untypical one. 
In fact, wherever businesses are looking 
for ways of improving quality, boosting produc- 


tion, cutting costs and operating more profitably, 

you'll find Seeboard ready to help with solutions. 

And providing advice, information and 

an added-value service that goes far beyond 
the simple supply of electricity. - 


Competition in the energy industry may 


be getting warmer by the minute. 
Seeboard, for one, is far from hot and 








East Sussex: the fall-out 
from growth 


Brighton: it's not just tour- 
Page 2 







The surrounding towns: 
Gatwick's ‘pulling power’ 
may be reduced by down- 







Road and rall links: envi- 
ronment comes first 


Staff training: educating 
for the uptum 

















activity, and infrastruc- | Gatwick Alrport more lei- 
tural access, can take place | sure flights take the 
without charac- juled route .....Page 5 
ter of the area. : ——————<—<__—— 
With West Sussex threaten- Une nent in Crawley: 
ing to overheat again when {| 2 balance in Jeopardy 






times improve, East cunee 
i a fone Hem en ir 


an expan- 
Gatwick business 


Expanding the alrport: the 
‘non-runner’ runway 


Editorial production 
Gabriel Bowman 











bothered by the developing challenge. 

For further information, please contact: 
Energy Marketing Department, SEEBOARD plc, 
‘Grand Avenue, Hove, East Sussex BN3 21S. 
Tel: 0273 724522. 


SEEBOARD. 


Doing a power of good 
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BAST SUSSEX feels it bas not port from central London. How East Sussex might gain more from the airport ment in Eastbourne. sense. There is also some 
bog id een from bar taro us te how Eas! sussex might gain more from the alrport aes sibore piisi ine eae . ph id . C 
Downs on one side but also by university wants to use this for if 
the sea on the other, estimates companies involved in 


The 
to Lewes, ¢ Sussex to Cardiff and the M33 
county town, tents to Chi- does not gad barons, out- = that L6m sq ft of new office = resoereh prugects, Ranibcurna 5 
chester, the West Sussex coun- side London and peters out space could be made availabie rigl i 
: th of Gatwick. : by th the year 2000. This is equiv. also have many language > 
i i i alent to one third of the exist- schools, There is ee here, it ee 
Sussex. twisting, winding,“A” road. improving services along the east. With an elderly popula- Brighton have male tmemploy- “If you do not do something, ing stock. is going upmarke Ye 
Unlike Heathrow, whose rip- Communications across the south coast. tion there is a high disposable ment of over 15 per cent. Has- you just move backwards and Unlike Crawley, say, the te a teach, eo ei 
ple effect has spread as far as county from east to west are With greater accesibility income in some parts of the tings is in a ‘similar situation. end up with excessive demand Brighton has a pool of gitl English hares A ‘ 
Bristol or perhaps evan Cardiff, TY poor. East Sussex should get more county. With 23 per cent ofthe | Against this, costs in the on services and a low wage available ‘even when the econ girls. The ad Roe iD 
Gatwick's business area has veThese problems are now inward investment. The west- population over retirement county, partiedlarly housing economy with too many depen- omy is buoyant. it also has a aod that apa 
not truly grown beyond Craw- being addressed. The A23 is ern part should benefit from its age, East Sussex has almost costs, can be high The county dents.” she says. large catchment area of labour businessmen. res 
ley and a few other small being widened and straight- proximity to Gatwick to a one and a half times the suffers from a lack of building As with bousing, the lack of from which to draw, with Mie Robin Boecky, dl phon 
towns. ened. The A27 by-pass around greater stent than It bas Gone national average of elderly peo- land. Lewes and Brighton are land has been a deterrent in towns like Worthing close by utive of the ast _S po 
Brighton and Eastbourne, Brighton is almost completed, in the past, and the eastern ple. cases in point. Hemmed in the the past to new businesses. and easily commutable. County Council says: “We 7 

for example, have not altracted there are plans to make half should gain when the But there is little sy South Downs, there is little Large parts of east Sussex, The county council also not benefited from Getic as 
white-col » Service industries the A27 from Lewes to Polegate Channel Tunnel opens nearby and what there is - Toom for new houses to be including the South Downs, wants to capitalise on the we might have done. We are 

on anything like the scale of a dual carriageway. Polegate Is im Kent in 1993. for instance fends to pay to pay built without affecting the the coastal area and the Ash- county’s academic corridor. now positioning ourselves 30 
Bristol and Swindon, even iso to get a bypass. Travelling Contrary to popular belief, low wages. “Average male environment. down Forest are areas of out- This refers to the fact that that when the recession ends 
though they have gained con- a east-west direc- East Sussex is the poorest of full-time earnings in East Sus- The county authorities in standing natural beauty. along the A27 between we get some of the fall-out 
ference business. Brighton is tion can be a lengthy, the 11 southeast counties in sex at £267a week in 1990 were Lewes and the district councils Nobody would want to see fac- Brighton and Lewes there is from the growth predicted for ae 
only 25 miles from Gatwick, protracted process, but British Serplan, the government's the lowest in the southeast. in Brighton, Eastbourne and tories despoil them. both a university and a poly- Gatwick. BY a? 
the same distance as the air- Rail is said to be looking at regional plan for the south- They compared with a regional Hastings all want to bring in But like the infrastructure, technic. The county council is ‘We are only down the road; ret Bo 8 

average of £344 a week and a new businesses that will add the land problem is being tack- trying to make sites available we are very close to Europe. 2 

national average of £296 a value and upgrade jobs. led. The county authorities are along this route so that high “The economies around Gat- 











land 
Brighton’s unemployment executive of the Federation of acre business park is being into the educational lish- ti 
rate late last year was 83 per Sussex Industries, feels it is planned at Eastbourne. There ment for skilled labour as well will have the land. 
cent, but it is almost certainly imperative that new invest- is also farther land on tap at as benefit from research and Ib 
higher now. Some parts of ment should be attracted. the Crumbles marina develop- development facilities in a gen- Stewart Dalby 


BRIGHTON 


It’s not just tourists 


IF East Sussex as a whole feels other hand, received thriftier. arts festivals. Besides a univer- 
it has not done as well as it economy-style tourists arriving sity and polytechnic just out- 
might have out of Gatwick, on ferries from France. side the town, Brighton bas a 
Brighton, the largest town in Tourism apart, however, college of art which produces 
the county, feels particularly Brighton and the county graduates for the design and 
that it should have attracted authorities feel they have not fashion industries. 
more businesses. attracted eniongh new invest- mThe second qnyth is that 
‘The proximity of the airport. ment. The towns near Gatwick, Brighton is a dormitory town 
— it is 25 miles from Brighton, particularly Crawley, have for places like Crawley. In fact, 
halfway between London and filled up with new businesses the town has a population of 
the coastal town ~ has almost in the past decade, but the flow 144,000 with 9,000 people com- 
contributed to Bright- of new money has not muting out every day and 








Just how far 
will you go for your 
Company? 


55 minutes from London, 20 minutes from 

the M25, 60 minutes from the Channe! Tunnel, 
240 minutes from France and just 15 minutes 
from Gatwick Airport 


New business 
opportunities in 
East Sussex 


lt couldn't be a better time to find out more 
about quality business and development 










en's conference bi as far as the 15,000 in 
In the past 20 years Brighton The ripple effect of Heathrow mThe third 
has diversified from airport spread as far as that the town, sandwiched as it 





has 
bucket and spade holidays into Bristol and includes Slough, is between the sea and the i : , 
conferences and other “short Reading and Swindon and lots South Downs and with many 
i of other places off the M4. Why fine listed buildings that can- Brighton’s traditional face; now the Image is changing 
its season. has Gatwick’s growth not not be touched, is already at 
The Brighton conference spread much wider? capacity. the county, such as Hastings county authorities realise they 
centre was built some years —_____ In fact thers, as plans ie snd: Basthouros. wbers! land have similar problems. They 
ago an being enlarged at a build 1.6m sq ice vr devel available. are worl more closely 
i Three myths that have jicht industrial space by early But with the recent publica together to p Brighton's 


house 5,000 people. The Dome held back the town’s in the next coutary. This tion of a management consul. image as something more than 
hall can hold 2,000 and business growth would add a third to the stock tants’ report commissioned by a renowned tourist town. 
of Bi officeflight industrial East Sussex County Counc, 
space. It could create 15,000 the Brighton district and the Stewart Dalby 


And other 
, such as the — The obvious answer is the new jobs, of which half would 
i be office or service-type jobs. 



















































opportunities, our links with Europe, our are to be found in town. run as far as Brighton. It it is not clear whether all the : 
beaut environment anc super ftalning cciuice ie ta alien naam Mates eeeece || GATWICK TO SPAIN 
and academic facilities than right now, confer- it is the A23 winds down But some, particularly in the : 
ences are worth about £60m a to the coast. area the station, seem ; 
East Sussex County Councils Economic Tee hamats ak Gane mek aco nl screipteend Seal a Mat oven aotos that ON B USI N ESS 
Telophone: C279) 28 1000 extn. 1643, 2645 or 2644 STs eels eee: tad tea toe tee ta be -chond eatlie eonloeaa atl 
Goris Pacer Sante eccmenicre? caceeenoes stipe by peceis «West Dal ix tio pest Teseioa “parking. The: fotr fe comet WITH VIVA AIR ~ IBERIA’S SISTER AIRLINE - 
after 1993. with traffic pouring from of the Sr 
advisory services. Crereiee conten tals:-< Wile re Kate all oetaee ee [to | Daw |Depat rigt| Arve | 














i elopers 
gates spend more per head in Obviously, Brighton has All kinds of park-and-ride 
East Sussex than they do in physical other constraints schemes are being looked at.” 








| _Aaleane | msasu |1800_ _Fviss| 21.20 | 
























Kent. Figures supplied by the on new building, but in addi- There es scope for these } 18.05 ° FVI3I | 
East Sussex East Sussex County Council tion Mr Paul Bevan. the town’s schemes using trains. The | Baresiona | Daily | 1805 a | 2100 | 
Ww ent a it oF! . ‘train network into ton 
Cound show that in Kent in 1989 a economic development officer, in network into Bright 1045 —_FVI4I 
total of 3.1m visitors spent feels that it has been the sub- comes not just from the north [mss fear fname ase 
i Sussex j myths. but also from the east and west 
PFS to change the town's image rae | wer [asp —rss—] 
re force is involved in tourism. and attract more investment | Vigo | 72.15 Fv163 | 
and businesses. 





This higher spending in East employers like American In the past the town: has 
Sussex was almost certainly Express and the TSB. There ig been at odds with the county 
due to Americans and rich also some industry on two authorities based im Lewes as 
Europeans arriving at Gatwick business estates. There is quite the county wanted to direct 
and then visiting Brighton or a large “culture” industry, investment to what it per- 
other resorts. Kent, on the with one of the largest annual ceived as more needy parts of 
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Announcing the arrival... 








The new £40 million Pier 4 at Gatwick is a Shepherd Six large aircraft stands with air bridges and a link 
Design and Build project that’s no flight of fantasy. bridge to the North Terminal are incorporated. : 
Over 4 mile long, covering the area of 3 football As is usual from Shepherd, the contract was Lite 
pitches, it will cater for many of Gatwick’s estimated 21 completed within budget. on time and ready for take off. - 


million passengers this year. rom ‘ats 
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is “the physical or psychologi- 
cal reliance on an eee: | 


‘The substance, in this case 


Gatwick, Airport, attracts a 
‘range-of dependents: 


skilled 
and semi-skilled workers; 


- yetated industry such as 


and a further 240,000 are 
thought to commute into the 
area each day. Industrial 
estates and efficient communi- 
cation links have also lured 
many small and medium-sized 


idly to deal with accounts 
placed by some of the world’s 


largest airlines. 

Horsham, 11 miles from 
Gatwick, ‘is the a 
prosperous town in Britain, 
according to Mr Tony 
Champion, senior in 
geography at the University of 
Newcastle. Mr- Champion, 
co-author of a report on “The 
Spread of Prosperity and. the 
North-South Divide”, 
Horsham comes out top in a 
league of Britain's 70 wealthi- 
est Laan “because of its prox- 
imity to Gatwick and also 
substantial local office 
developments,” 

The report, which classes 
towns according to economic 
indicators such as house prices 
















Hiram Walker Agencies . 
















completions, 
information on the tucks. 
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FOR A PROVEN TRACK RECORD 
IN MATERIALS HANDLING 


We think that our Clients will agree: Sainsburys,Savacentra, 
Associated Newspapers, Tiida Rice, BP Oi, Mars Electronics, 


Siuin: claire dalian: id: ies menage rd 2) 
feasibility to beyond handover. From CAD and system simulaton 
in our offices 10 commissioning systems “on the Floor’. 

« Three automated warehouses with associated handling and 
Sais eemee omnes re me eee eae eee 


anata il madodad productivity. 
and sarvice level requirements..A niimber of recant 
gr with bar code Feattog and real fe picking 


+, Packing and filing - High-speed dry goods and aseptic iquids 
filling with automatic palletising and stretch wrapping. 


+ De-bottlenecking - We sort out the nasty comers - everyone 
has them, from loading bays to chilled chambers. 
* Experience of working with European and US organisations. 
REMEMBER - there is never a problem - only an opportunity. 
“Why not cail us on 0293 510515 or 


fax us on 0293 541525 to arrange for us to vieit 
you to discuss your opportunities without any obligation. 


THE JOLYON DRURY CONSULTANCY 
Regent House, Three Bridges Roed, 
ae ae West Sussex RH10 1LN 


fel: (0293) §10515 Fax (0293) 541525 
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Tim Burt assesses the varying degrees of impact on the surrounding towns 


and employment growth, also 
lists Haywards Heath, the West 
Sussex town 12 miles from Gat- 
wick, as the country’s sixth 
mest prosperous town. 

Mr Champion says prosper- 
ity in local towns bas 
increased as the airport has 
grown into one of the busiest 
in Europe, giving communities 
in Horsham, Haywards Heath 


ployment and high average 
earnings. 


The recruitment power of 
the airport has also drained 
semi-skilled workers from 
some towns and contributed to 
a high turnover in staff. Indat 
Business Research, the Lon- 
don-based market research 
company, conducted a survey 
of staffing in south-east 
England which found some 


wick but Sun Alliance, the 
largest 


companies in the area exper- 
jencing a staff turnover of 150 


per cent. 

Mr Nick Watkins of Indal 
blames the high turnover on 
the presence of Gatwick. The 


vers 
have to fight to compete,” he 
says. The research company 
also thinks services in local 
towns are suffering, although 
companies are reluctant to 
admit it. 


Businessmen and_ locai 
authority leaders deny they are 
over-dependent on Gatwick. 
They reject the idea of a “phys- 
ical and psychological reli- 
ance” and lay claim instead to 
independent and flourishing 
local economies. 

Horsham, according to Mr 
Charles Anderson, the area 
director of Lloyds Bank for the 
Surrey and West Sussex 
borders, “likes to think of itself 
as a stand-alone community 
not linked to the airport, but 
that stretches credulity too far. 
An ‘important element of 
business there is driven by 
Gatwick.” 

The jewel in Horsham’s 
crown, however, is seen by 


local councillors not as Gat- 


Manage- 
says: “Horsham 
felt it had to attract industry to 


tial business rates and a devel- 


opment programme which has 
seen the company build three 


(Above) The 15th-cantury Herstmonceux Castle, 35 miles from Gatwick Airport and (right) the county town of Lewes 
in East Sussex - which may not have benefited from the airport as much as towns in West Sussex 


businesses in the town by mov- 
ing staff from some of Sun Alli- 
ance’s smaller offices inta a 


Alliance to counter the effect 
of Gatwick on the local econ- 
omy, so Haywards Heath relies 
on Lloyds Bank to balance the 
airport as the area's main 
employer. Lloyds, which relo- 
cated its private banking and 
financial service division to 


Horsham “likes to think 
of Itself as a stand-alone 
not linked to 
the airport, but that 
stretches credulity too far. 
An important element of 
business there {fs driven 
by Gatwick” 


‘eye 
Haywards Heath in 1981, has 
grown to a present comple- 
ment of 600 people at its 
offices, 


Both Lloyds and Sun Altli- 
ance do not cite the proximity 
of Gatwick as a big factor in 


their decision to relocate out of 
Landen chose Horsham 
Heath because 


oe offered relatively chi 

office space com with & 
well-developed infrastructure 
= a 4 a part of south-east England 


staff were 
tent to work. 
greta of private eaking and 
r val 
financial 


services in 

says he can rely on & 
better return in man-hours 
from his workers. Most of the 
bank’s employees live close to 
the office and do not suffer the 
delays and congestion which 

London commuters endure. 
East Grinstead, without 
office developments to rival 
either Sun Alliance or Lioyds, 
is much more dependent on 
Gatwick. The airport, eight 
miles away, is the town's larg- 
est employer. And almost 30 
per cent of the town's busi- 
nesses are associated with Gat- 
wick. But even here local busi- 




















nessmen are reluctant to admit 
the extent of their dependency. 

Mr Philip Briggs, president § 
of the East Grinstead chamber 
of commerce, says: “We don't 
Tely particularly on Gatwick 
and we are not affected by the 
downturn in traffic at the air- 
port as much as other areas.” 

Gatwick bas, however, exer- 
cised a greater pull on compa- 
nies moving to East Grinstead 
than those moving to other 
towns. 

Digital Expioration, the US- 
owned oil exploration com- 
pany, is named by the chamber 
of commerce as one of many 
companies in the town which 
do not depend on Gatwick for 
business. Yet Mr Ian Thornton, 
processing manager for Digital 
Exploration, says the compa- 
ny's prime reason for locating 
in East Grinstead was its prox: 
imity to the UK airport which 
offered the best services to 
Houston, where the US group 
is hased, and the convenience 
of a bub through which valn- 
able data shipments could be 
sent. 

"None of the towns around 
Gatwick can claim be be 
totally independent fr from the 
airport. More than 2,000 airport 
workers have lost their jobs ‘in 
recent months and there has 
been a knock-on effect in local 
communities. There was full 
employment in East Grinstead 
last year but.the town’s jobless 
register now has names to it 
and several commercial proper- 
ties are 

Even Sun ce, which 
says Horsham is well insulated 
from the redundancies at Gat- 
: “We have not 

difficul- 
























WAREHOUSE 
135,000 SQ. FT. 


GATWICK 


M23/M25 
RENT UNDER 
























































Mr Watkins at t Indal Busi- 
ness Research thinks the 
downturn will weaken the air- 
port’s dominance of the local 
labour market. 

Staff turnover is expected to 
slow because Gatwick is mak- 
ing fewer demands on the local 
workforce and Mr Watkins 
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Allan Munds, Managing Director of Gatwick Airport 
Ltd says... 


“The project has run extremely smoothly and we 


are delighted with the quality of the design detailing 
and construction of the building”. 
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I. "of Gatwick’s new Pier 4 


Frederick House, Fulford Road, York YO1 4EA. Tel: 0904 632401. Fax: 090-4 610256. Telex 57781. 
Offices at Cardiff, Darlington, Grantham, Leeds, London, Manchester, Northampton and York. 
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With 150 of the 
world’s wirlines to 
choose from, 120 

scheduled destinations 
in 56 countries plus 
fast, easy access and 
state-of-the-art tenntircal 
facilities, you'll 

fy through Gatwick 


THE BETTER THE WORKING ENVIRONMENT, 
THE BETTER THE WORK 


HORSHAM BUSINESS PARK 
Corporate headquarters buildings 
totalling 250,000 square fer. - 
11,000-120,000 square feet available now. . 
A further 130,000 square feet 


to be built to tenants’ requirements. 


For further information contact: 
Alan Browne, Lambert Smith Hampton, 071-494 4000 


Lore TT 


where two major airlines 
check-in facilities. Ironically, 
this link was not part of a 
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ROAD AND RAIL LINKS 
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= Environmen 


in importance as the numbers 


of people travelling on busi- © 


ness grows. Some 20 per cent 
of Gatwick’s passengers are 


Once at the airport there are 
plenty of facilities to allow 
a to Car ee Working, or, 
they prefer, plenty of oppor- 
tunities for them to relax.” 
Statistics show that 53 per 
cent of all people who have 
i the past three yours, have 
years 


.Single market and exports. 
Many exhibitors, including 
high-tech and manufactaring 


and export services, have bene- 
Hind from having an alzport an 


doorstep. 

Apart from the companies 
aie a deg ob 
direct] airport, 
oe oe eek cece 

as 
manufacturers Philips and 
Thorn-EMI and the defence 


MEL. 

Yet it is truer to say that 
most companies have been 
helped by the airport, rather 
than to assert that their 
growth has been solely due to 
Gatwick. Crawley in fact came 
first, designated a new town 
with light industry in the 


Despite the area’s efficient 
communications, the question 
that poses itself is why this 
part of Sussez has not seen the 
same rapid ribbon develop- 
ment that there has been west- 
ward from Heathrow. There is, 
for example, no fast road to 
Brighton. There are business 
parks on the M23, like the 27- 
acre Accord business quarter 


building development. 

Some answers to the riddle 
are provided by Mr David 
Roberts, who personifies the 
close links between the airport 
and the local business comma- 


nity, as general manager of the 
south terminal and chairman 


of the north and mid sections 
of the Federation of Sussex 
Industries. 

“The north part of the 
county is really the light indus- 
trial area,” he says. “Gatwick 
growth has heen concentrated 
5 amall racias E Boned of ts 
to do with the planning poli- 

of both county and dis- 
trict. There is a high level of 


"2 
gs 





Why there has not 
been the ribbon devel- 
opment of Heathrow 


‘SE RS 
environmental concern in Sus- 
sex. It is regarded as @ ‘county’ 
area and there has been a 
reluctance to allow industrial 
development to spread. 

cee is an egeereness of 

e importance county’s 
tural amenities and the value 
of areas like the Downs.” 

This is borne out by the pol- 
icy of West Sussex County 
Council, which is pressing for 
early completion of road 
improvements, so long as the 
effects on the environment are 
acceptable. Such projects as 
the M23-A264 Crawiey south- 

the A22-A264 


western bypass, 
East Grinstead bypass and sev- 
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t comes first 


eral improvements to the A23 
are designed to ease traffic on 
primary routes that are urban 
distributors a8 well as access 
roads to Gatwick; they will 
relieve ove! urban junc- 
tions, and, in the case of the 
bypasses, avoid urban areas. 
Other schemes, such as a 
Crawley High Street relief 
road, look ahead to 2006. 
Where the roads are approved, 
their lines will be protected 


from development. 
The structure plan identifies 
ic gap between wr 


a strategic 
ley and Pease Pottage where 
developments will be allowed, 
enabling the effective use. of 
the runway. However, | they 


it will spread to the south-east. 
The town centre will develop. 





subject to the building of the 
high street relief road. 7 
in recent years, industrial 
development in the south-east 
has focused on the Medway 
area, as the political will is 
more di towards 
high unemployment: In Craw- 
ley, though unemployment has 
risen to 4 per cent — well 
below the national average — 
after being at 2.5 per cent fora 
Soe and for dovaopmen a 
t 
so as to find jobs forpeople. 
Nor, as the recession contin- 
ues, is there much pressure at 


present for more office or . 


industrial development at Gat- 
wick. itseH: Mr Roberts points 
out that there is some empty 
office and warehouse accom- 
modation there now. Many air- 
lines and airport ancillary 
business take advantage of the 
efficient road links between 
Gatwick and its bigger sister to 
the west of London. These 
mean that they do not need to 
duplicate facilities: often one 

Mr Roberts says that discus- 
sions have recently begun at 


° county council level in east 


and west Sussex to encourage 
growth where there are pock- 
ets of unemployment and pock- 
ets of opportunity, for example 
in Hastings, where a positive 
policy of development will be 
followed, but it will be directed 
towards areas where there are 
problems. Such development 
will continue to recognise the 
importance of the ntral quality 
of the county. : 


Bob Garton 





Employers are still investing in order to train their staff despite the recession 


Educating for the upturn 


SURVIVING fall employment 
is not a problem that exercises 
too many employers or 
regional planners at the 

precisely 


little more than two years ago 
by the Crawley and District 


manual workers, en, 
scientists and other senior 


Much greater emphasis 
needed to be given to training, 
as well as other measures to 
attract and retain labour, the 





The more skilled the 
workers, the faster 
* they find new jobs 


areas where more labour 
would he available. 

Local preoccupations have 
shifted somewhat since the 
report was published. By May 
1991 unemployment in the 
travel-to-work area around 
Crawley had hit 8,364, or 3.6 
per cent of the workforce, 
three times the May 1990 figure 
of 2,811. One of the largest 
local employers, Air Europe. 
went under earlier as year, 
throwing some 800 people onto 
the books of the Crawley Job- 
centre. Last month another, 


.| Rediffusion Simulators, made 


500 redundant after it failed to 
clinch a big export deal with 
China. 

According to Mr David Kydd, 
employment services manager 
for Crawley, all categories of 
worker appear on the jobless 
be ey from a managers 
with £2,000-a-monti morupaees 
to kitchen porters and labour- 
ers. In general, the more 
skifled they are, the faster they 
find new jobs: only 200 former 
Air Europe workers are still 
unemployed. Yet the word on 
the streets is gloomy: Craw- 


ley’s boom time is over, at 
least for the time being. 

Local employers are cer- 
tainly feeling the difference. "A 
year ago,” says Mr Tony Tom- 
blin, personnel development 


ley 
Association, agre 
rise in unemployment has 
helped solve many of local 
employers’ problems in the 
short term. As one of the main 
providers of technical training 


ual employers’ needs.” 

The themes of greater flexi- 
bility and adapting training 
programmes to com- 


Crawley College with chair- 
manship of 


the Crawley and 
“We work extremely closely 
with local employers and pro- 
vide a wide range of tai- 
Jor-made courses.” he says. 
Over the past year these 
have included sending trainers 
to Gatwick Airport to teach 
supervisory skills to shift 
workers and a scheme under 
which roughly a third of Redif- 
fusion Simulation's workforce 
took evening classes in sub- 
Jects such as basic computing 
and foreign languages. Mr Bur- 
berry’s CTA has been teaching 


RRAWLISON AND BUTLER 
SOUCITORS 


Specialising in services for commercial clients. 


Griffin House 

135 High Street 
Crawley 

West Sussex RH10 1DQ 






GATWICK AIRPORT 


Superb new self contained headquarters office development with 
extensive car parking and set in it's own landscaped grounds 
3,000 sq ft approx 
TOLET 
Completion Spring 1992 
Ref SEP/TR 


Telephone: (0293) 527744 
Intemational: 44-293-527744 
Fax: (0293) 520202 









Tilney House. 5 Tilney Street, 
Park Lane, London W1Y 6JL. 
Tel: 071-629 9933 









staff of the Horsham-based 
Chipman how to maintain the 


converted railway carriages 
that spray weedkiller on rail- 
way tracks. 

in practice, most companies 
draw on a mixture of sources 
for their training needs. 
In-house programmes run by 
tos larger employers uve 

creasingly given way 
courses 1 from outside 


oomguter software packages 
computer are . 
Local colleges are ed | rinci- 
pally to teach more formal 
qualifications, but also com- 
pete with private trainers in 
areas such as language si 
and some of the me B toetnlost 

The services offered by the 
likes of Crawley College are 
more accessible to- large local 
employers than to smaller 
companies for whom the time 
and cost involved in even a 
relativel 


approaches that will eventu- 

Sussex TEC is still too new 
to be able to draw any sensible 
conclusions about how far it 


Poe pee of the country, 
in any case pre-empted by stat- 





Language courses had 
spin-off effects on 
morale at Duracell 





process of revising. 

its forecasts for regional 
employment over the next 
three years. Ms Brenda Had- 
dock, director of operations for 
the central Sussex area, 
acknowledges that its broader 
plans may need to be revised 


in the light of both the present 


recession and the implications 
for the Sussex area of Euro- 
pean market integration from 
1993, : 

‘Local employees at least 
seem eager to prepare for the 
latter. When Duracell offered 


responding, and four so keen 
that a formed a self-help 
x the course had 


sonnel development 4 
is realistic about the effective: 
ness of part-time study on 
usable Janguage skills. But, he 


“Surviving Full E1 , Central 
Suagexieaat ‘Surrey Cabous Market 

. Available fram C. Nicholson, 2t 
Harttield Road, Bexhill-on-Saa, East 
Sussex ™N39 3EA. £25/650 inctuding 
appendices. - 


Nim Caswell 


Just haif an hour south of the end of the Gatwick runway 
Jies an opportunity for business development you'd be a fool 


to fly over. 


As well as tapping in to one of the biggest labour pools in. 
the south east, you can take your pick of quality town centre 
offices and R&D high tech sites. 

‘You won't find a better place to put on your exhibition, and 
your delegates are sure to thank you for getting them together 


in one of Europe's favourite conference venues. 


While you're congratulating yourself on taking advantage 
of our first class economy, you can be sampling England's 
biggest arts festival or soaking up the sophisticated 
atmosphere of a town that's as keen on being stylish as 
setting business standards. 

Our choice of restaurants witl knock you out without 

" setting you back, and our shops will sell you everything from . °. 
an Armani to an early Armatrading. fy ee 


Check out our top class conference facilities on 0273- des 


21173. Or if you're interested in staying a tittle onger, talk to.” 


our Economic Development Unit on 0273 29801. .- 


Brighton. Could your business do with - 


a break? 


BRIGHTON ; 


BOROUGH COURCIL 





areas of - 














: whet is now the world’s f 


eds 


der 


sty 


a 
FS 


Sm Heathrow and pro- 
: _ base for. some 


tl airport was 

. bandling 16m passengers a 
year‘and the new three-storey 
terminal was introduced as 
of a phased development 

to handle projected further 
growth and improve facilities 


service. 
Just three years later, the. 


growth in traffic and status at 
Gatwick has continued 
unabated: passenger levels 
have increased by more than a 
third. The latest phase in this 
development, was marked on 
dune 3 a when Mr Malcolm Rif- 


Feed ‘Transport Secretary, 
2b Cartan ed a £40m extension at the 
north terminal, which will 
enable it to handle up to 15 
, ECession oo on piers at 
any one time. 
i! Gatwick is how the fourth 
biggest international airport in 
the world Its twin terminals, 
system, ‘ondle & oe - 
im 
a year.. Gatwick Airport Ltd, 
which has run the airport 
since 1987, expects this figure, 
= Which represents 189,000 eer 
landings annually, 
‘im climb steadily to 26m by the 












reaching 30m - or 200,000 
take-offs and landings - by 
the year 2000. While the debate 
continues about a further ran- 
way in the south-east, Gatwick 
would be able to bandle the 
Lag tha oraa 


single runway. 
’ As Gatwick has expanded, so 
the profile of passengers has 
changed. The airport's growth 
accelerated sharply in the 
‘9970s, when the exclusion of 
new airlines and charter 
flights fro 
cided with the boom in pack- 
age holidays and increasing 
transatlantic traffic. While it 
Sete agar 
premier leisure. : 
wick is gradi eins its 
“bucket and 


Recent surveys es the 
majority of passengers using 


bracket, aged 25 to 40. 

Sixty per cent of the: aa 
port’s passengers now tra’ 
on scheduled flights, with air 
lines providing services to 50 
destinations in 64 different 
countries. 

Gatwick has become a prime 
choice for travellers with busi- 
is in north America: it offers 

more scheduled destinations in 
the US than any other Euro- 
pean airport. One in every five 
Passengers takes a’ transatlan- 
tie flight: 17 airlmes fly from 
Gatwick to more than 20 north 
American cities. Virgin Atlan- 
tic started scheduled flights to 
Boston at the end of May. 

The growing trend away 
from off-the-peg holidays to 
more individually tailored 
arrangements has seen a 
steady-increase in the numbers 
of people seeking scheduled 
flights. airlines now offer 
regular scheduled flights to 
more uve, the Sestinations 
across the most popu- 
lar being Paris. 

Athongh t most of Gatwick’s 
take-offs and landings are lei- 
Sure Mights, business travel is 
Polaying an increasingly impor- 

tant role, now making up 20 
per cent of the traffic. rhe 
south terminal has fax and 
photocopying facilities and a 

for business 
|} travellers. Several airlines 
; have business-class lounges 
, and the hotels adjoining the 
: airport’s two terminals, such 
| | as the four-star Sterling which 
' opened last year, have business 
i centres offering secretarial ser- 
vices, conference facilities and 
| . 4 range of office equipment. 

The steady climb in Gat- 
’ wick’s traffic has run into 
some turbulence this year, The 
combination of the UK reces- 
sion, the Gulf war and the 
demise of Aur Favone am pas. 
senger levels yy 24 per cent 
in April compared with April 
1990. The figures were also 




















middle of the decade, perhaps - 


m1. Heathrow coin: . 


-sh 
the airport are in the. ABCI . 


ae by the decision af sev- 

eral airlines to switch flights to 
Heathrow after My Rifkind's 
relaxation of air traffic regula- 
tions gave them the freedom to 
lo so. 


Tronically, the transfer of }. "4 


some flights to Heathrow is 
seen as a positive advantage to 
Gatwick. Mr David Roberts, 
general manager of south ter- 
mina], explains that it gives 


the Sussex airport moore § 


“breathing space”; without -the 


’ heavy traffic pressures that 


Heathrow has, Gatwick is able 
to offer better facilities to pas- 
sengers and airlines, offering 
easier handling and ll 


Boston, Northwest Airlines, 
which flies into North Amer- 


most of the 3m people esti- 
mated to travel each year with 


Air Europe will still want to i 


over by other established carri- 
ers. 





growth at Gatwick over the 
next decade and the capacity of 
the cargo terminal on the 
north side of the runway is 


year to April (a 3.1 per cent 
increase over the previous 
year) and is being developed to 
300,000 tonnes by 1994. The 
cargo area itself is scheduled to 
grow to 225,000 sq ft by then. 

Yet, despite the changing 
pattern of flying from Gatwick 
and the changing profile of its 
passengers, the most obvious 
difference at Gatwick is in the 
nature of the terminals them- 
selves. The past three years 
have seen a remarkable change 
in the commercial side of the 
business. 

The number of Sa 
visitors and employees adds 
to a total of 30m potential 

figure reflected 


in ie window displays of the 
many retail outlets in the 
north terminal and the south 


might be forgiven for thinking |” 


that he has taken a wrong 
turning ane ended up in a 


jopping 

High street names with 
stores at Gatwick include W.H. 
Smith, Burton, Benetton, Our 
Price, Dorothy Perkins and 
Boots the Chemist in its first 
airport venture. 

Says Mrs Joy Weston, Gat- 
wick’s commercial director: 
“Travellers are becoming 
increasingly discerning — they 
want to buy quality at a fair 
price. Our policy is to ensure 
this happens at Gatwick.” 

The policy is reflected in a 
price guarantee scheme 
launched in May. A clause in 


airport retailers’ and restau-. 
* rants’ contracts requires them 


to honour a fairpricing com- 
mitment. Mrs Weston says: “If 
customers find they are paying 
more at the airport than they 
should be, we will give them 
their money back. The aim of 
the campaign is to reassure the 
customer that prices have not 
been inflated by the caterers, 
retailers or other commercial 
operators ly because they 
are selling ir products at 
the airport.” 

‘The recent increase in lei- 
sure time and disposable 
income has led to people tak- 
ing more holidays and eating 
out more often. “Consumers 
are becoming more selective 
and demand more choice,” 
says Mrs Weston. “They are 
more adventurous, call for 


higher standards, value for | 


money and a domestic product 
as good as anything to be 
found abroad.” 

This has led to a £5m scheme 
at Gatwick, just completed, to 
create new catering ouilets. 
Fhese include an American- 
style diner (complete with pink 
Chevrolet), food courts at each 
of the terminals, and gril] res- 
taurants. The airport hopes 
that eating at one of the new 
outlets will become as impor- 
tant to passengers as a trip to 
the duty-free shop. 


Bob Garton 





January 25 
March 21 


FOR ADVERTISING INFORMATION: contact SARAH MASON 

é 071-873-3349 
: FOR EDITORIAL INFORMATION: contact GAVID DODWELL 
x . 071-873~1090 


Cargo is set for strong 4 


GATWICK BUSINESS REGION 5 


ourth biggest international airport has enanged out of all ScoynINON. writes Bob Semen, 


(Left) The overcrowded departure hall of the South Terminal during a summertime Industrial dispute and (above) 
the North Terminal, trom where British Airways filghts operate, which opened three years ago 


Fly TWA 


to America 


and well meet 
you halfway. 


50% off TWA Business Class from Gatwick. 


Fifty-fifty. That’s the deal, and a darned good one. 

Until September 15th, TWA Ambassador Business Class fares 
are half price, and Royal Ambassador First Class fares are reduced 
by 60%. The offers are available on our new daily non-stop transatiantic 
flights out of Gatwick to St Louis, Baltimore and Philadelphia. Now 
TWA are the only airline flying non-stop to these Gateway cities. 

From St. Louis, you can then fly on to Los Angeles; and 
from Baltimore, to San Francisco — both connections made without 





changing planes. Whilst from Philadelphia, you've a way into New York and Ortando which misses the usual congestion. 

The reduced fares apply to tickets booked and paid for before September 14th. You can buy as many as you like, although 
you must complete travel by September 15th 1991. What's more until August 31st, Frequent Flight Bonus Program members will 
get triple mites on all TWA and TWE fights to 100 cities in the USA (if you're not already a member you can enrol before you fly). 

This is a unique chance to experience the pleasures of TWA Ambassador Business Class, voted the best Business Class 
of all US. International carriers by readers of Business Traveler magazine — two years running. 

Which means in terms of the deal, you're coming out well on top. For full details, 
just contact your travel agent or call TWA direct on 071 439 0707 and get your tickets today. 


THE HES Of AMERICA 


Offer applice to TWA First Class ond Ambassador Business Class tickets to Baltimore, Philadelphia. St. Louis valid for travel which is completed by 15th September 1991. 
To qualily lor the reductions all tickets anast be hooked sod paid for 24 hours ia sdvance of travel. ‘Should you have to cancel you will receive 3 full refund. 





A balance in jeopardy 


ONE WORD used a lot in 
Crawley, by planners and 
ticians, in the town guide and 


houses; ing and ser- 
vices; people and leisure facili- 
ties; economic development 


at Nes tn Pelecci Ke 
i to disrapt 


shifted, 


Jation continues to grow, now 

topping 87,000 and due to reach 

100,000 by the turn of the cen- 

tury. Unemployment 
to rise. 


oe 


GATWICK BUSINESS REGION 6 


Crawley is seeing ‘the new unemployment’ 








tive opposition in the council, 
which has been Labour-con- 


the post-war years. 

Now many firms have 
closed, while others have cut 
back, including APV, which 
has switched some production 
to Peterborough and the US. In 
their place has come service 
industry, mostly related to Get- 
wick and mainiy offering 





unskilled jobs. Less than 2 
third of employment is now in 
manufacturing. “Prospects for 


says. “There was a tremendous 
Jabour shortage, high retail 


Temains a i 
that development has gone 
ahead’ too fast, and people 
want it .. 
The relaxation of govern- 
trols 


* ment planning con! 


created an oversupply of 

Demands on coun- 
cil to sell surplus land and 
reduce the level of public hous- 
ing construction bas also put 


FINANCIAL TIMES TUESDAY JULY 16 19914 


bourhood, Mai with 
$,600 homes, into the hands of 
the private sector. 
work has 


Building | 
wh since 





sures on the council to accom- - 
modate a new industrial estate, © 
in Ime with government policy 

economic develo) 


to 
ment. Several proposals 


tegic ”, although the coun. 
eit has propooed a site called 
tha Beehive next to the airport. 

However, Mr Dunn says: 








GATWICK lights up after dark, 

ousands of lights — red, 

, green, blue — shine on 

the aircraft 

from terminal to runway and 
into the sky. 


a? 





growth potential 


every level 











Chichester 








Fax: 










Crawley 





Fax 





BUSINESS SUCCESS 


Our Business Success package aims to flexibly meet the needs of start-up and existing businesses with 


JOBSKILLS 


* Our JOBSKILLS package aims to equip employers and individuals with the skills needed to fill jobs at, 


CUSTOMER CONTACTS 


We have four Area Offices to give a local service to our customers. 
For further information about Sussex TEC, please contact your Director of Operations at 


WESTERN SUSSEX 


Serving Aron, Chichester and Worthing 
Jeo Tomlinson 
Sussex TEC Ltd 

efo Summersdale Sulte 
Chichester College 
West Sussex PO1S 1SB 


Telepbhones 


EASTERN SUSSEX 


Servisg Hastings, Rother, Eastbourne and 
Wealden 


Robert Fry 
Sussex TEC Lid 
Gresham House 

12-24 Staties Road 
West Sussex RH10 LHT 


Telephone: 





base 


0243 536463 
0243 526468 


9293 562922 
0293 526308 


a eer 


SUSSEX TEC:SERVING SUSSEX 


Sussex TEC exists to work with others to equip the people and 
employers of Sussex with the education aud skills needed 
to secare success, prosperity and quality of life. 






Tim Burt looks at the prospects for expanding the airport 


The ‘non-runner’ runway 


Among other options, 


development of Gatwick in . 


spite of BAA’s 
with West eanear Connte 
Council. But it is unlikely to 


working party, 
has already made its 
endations. The Civil 


With other key players iu the county, Sussex TEC is working to 
strengthen the help available to small and medium sized businesses 

and working to create a climate in which enterprise can develop and 
in which existing businesses can thrive and expand. 


At the same time we are helping to enhance the education and skills 












Breads Haddock 
Sussex TEC Lid 
Gresham House 
12-34 Station Rosd 
Crawley 

Weat Sussex RH10 1HT 


9293 563922 
0293 526305 


Telephonex 
Fax 








Eileen Tornball 


The Annexe 

87 Preston Bosd 
Brighton 

East Sussex BN1 6AF 












0273 542320 
0273 542833 


Telephonci 
Fax: 


Or phone Sussex TEC's Customer Services Helpline on FREEPITONE 0800 181988 


CENTRAL SUSSEX 


Serving Crawley, Horsham aud Mid Sussex 









GREATER BRIGHTON 


Serving Adur, Hove, Brighton and Lawes 


clo Brightou Collage of Technology 


of Transport (CIT) agrees with 

the CAA and has outlined 

three options for dual-runway 
Gatwick: 


at 
@ simultaneous use of the 
main runway and the northern 


Tunway; 
@ a2 new runway south of the 


runway would involve extend- 
ing the airport's boundaries; 
and Redhill would 
take many years. 


The final decision 


political implications of the 





_ . According to the Civil Aviation Authority, 
Gatwick is “the best choice” for new runway 
capacity “in terms of alriine competition” 


present airport complex, 
@ development of Redhill 
a feeder 


Botwood, 

tor-general of the CIT, warns 
however, that technical 
difficulties and 












































































second runway,” says Mr Bot- 
‘wood. 


Any moves towards dual- 
runway operation ail ie 


ick Area Conservation Cam- 
palen which represents 150 
ee ee ee 





opposed to a second runway on 
the grounds of intolerable 
noise and damage to the envi- 
ronment.” 

West Sussex County Council 
also intends to fight further 
Gatwick development. Mr 
Peter Marshall Brown, the 
council's deputy planning 
Officer, says West Sussex will 
resist any additional use of 
land around Gatwick and 


argue that the infrastructure 
and employment potential of 
the area cannot meet the 


demands of a larger airport 
“We would resist er 
development very fiercely,” he 


Congestion has eased at Gat- 
wick following the downturn 
in traffic earlier this year and 

recent transfer of some 
airline services to Heathrow. 
Geers suena aicportcany die 
"s may 
appear as carriers seek new 


runway i could, 
mise London's pre-eminent 
position as Europe's busiest 


gateway. 
Aviation authorities in 
France the 


Opponents of . Gatwick’s 
expansion say the solution lies 
north of London at Stansted, 


How to get more 
from your 


BLACTRONIG OFFI 


The executive information technology briefing on com- 
puting news and trends. This twice-monthly newsletter 
not only gives you worldwide facts but analyses their 
significance for your business. This means that you keep 
ahead of new developments and save valuable time 
researching other media. 


Electronic Office has become the vital information source 
for key decision makers. Recent articles have included: 


@ a case study showing how BT Mobile increased 
productivity by 30 per cent using image 


processing. 


@ advice from experts on how fo survive a computer 


disaster. 


@ the pros and cons of contracting out the. manage- 
ment of the computer centre. 
@ guidelines on how to transform an inflexible 
information systems department. 
@ exclusive tables comparing office systems features. 


Also pinpointed are key developments in areas such as 
executive information systems and downsizing — the — 
practice of replacing mainframes and minicomputers 
with smaller systems. 


If you want to get the most from your investment in 
information technology request ihe latest issue of Electronic 
Office today! We will send it to you free with our compli- 
ments. Attach your business card to this advert or contact: 
Douglas Currie, Financial Times Newsletters, 
Tower House, Southampton Street, 
London, UK WC2E 7HA. 
Tel: 071-240 9391 Fax: 071-240.7946 


ere: 


FINANCIAL TIMES 


voncae 


samy cuanesyar nie rome Hono 





says the *- 

economic benefits of airport §- 

development are worth “bil- 

lions of pounds”. 3 
But the institute warns: 
government must ;: 


the economic importance of: 
Gatwick's second runway 
the constraint fon 











